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THE FINANCIAL SITUATION. 

So far as Wall Street is concerned, the most con- 
spicuous event has been the reported settlement of 
the differences between the Amalgamated and Heinze 
copper interests by the turning over of the Heinze 
properties in Butte to a company friendly to the 
Amalgamated. This arrangement, it was assumed, 
will put an end to all litigation between the parties, 
and permit a greatly increased production of copper, 
and, inferentially, lower rates for the metal. Others 
declare this to be merely one more of the series of 
tricks the public has had the experience of in copper 
matters the past year or two. There is literally noth- 
ing in this last suggestion. Though the agreement as 
at present reported is not complete, but leaves much 
to be unfolded before the copper interests of Montana 
will have been consolidated under a single organiza- 
tion, yet what has been done undoubtedly puts an 
end to the old fight. The details of the adjustment, 
so far as known as we go to press, will be found in 
our “General Investment News Department” in sub- 
sequent pages. Since the announcement has been 
made, the tendency of the Amalgamated stock has 
been to lower values. That would seem to indicate 
a public. view of the arrangement as a market ques- 
tion not especially favorable to that property. The 
truth of the matter is, there are such wide interests 
at stake and so little as yet pf the whole involvment 
disclosed, and the facts disclosed cover so much less 
than anticipated, a good deal of disappointment has 
been felt over the outlook. The Boston man’s esti- 
mate of the affair is good enough to record. He 
promises an energetic contest against the consumma- 
tion [of the merger, adding that in reality it only 
amounts to capitalizing the law-suits of each party 
and the making of them a $400,000,000 asset against 
which stock is to be issued. 


Affecting money currents, several of the important 
features having more or less influence in that way 
have been conspicuous in the daily records. The 
large loss of $5,184,050 in the surplus reserves of our 
Associated Banks shown, according to last Saturday’s 
report, was of itself enough to make the money 
market sensitive; and even if nothing else had trans- 
pired tending in the same direction, it would have 
caused no surprise to find rates for call and time 
loans advancing. But other movements adverse to 
easy money have been in evidence since then. The 
banks, in face of the poor showing with which they 
began the week, have continued to lose cash. They 
sent quite large amounts of gold to Japan through 
San Francisco; that movement is reported to have 
reached $2,000,000. They also shipped $2,000,000 
to South America. Likewise our Sub-Treasury figures 
show that the Government has been absorbing a 
further portion of the banks’ cash holdings, the 
imports of merchandise and consequently the Customs 
duties continuing large. Hence, unless the interior 
movement shall prove to have been decidedly in favor 
of this centre, our Clearing House institutions must 
suffer another considerable loss of cash by their return 
to-day. Not unlikely the return will also show 
smaller loans and deposits; in that case a surplus of 
reserves would still be a feature. . 

A condition which ought to prevent a large export 
of gold for the present is our foreign trade balance; 
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for notwithstanding the phenomenal merchandise 
imports, the merchandise exports continue so free 
at the high values ruling that the excess over the 
imports keeps up better than usual at this season of 
the year. Were it not for the high prices ruling for 
our securities which are tempting foreign holders to 
return them to us in such large volume, we should 
control the flow of gold. As it is, it seems that we 
only keep off the day of reckoning by the issue of 
voluminous finance bills and by these large favorable 
trade balances, continued large much later in the 
season than in most other years, for usually before 
March we have marketed all but the remnants of 
our crops. The export values the current January 
were about 170 millions, whereas the imports, though 
large, were only about 106 million dollars, leaving the 
trade balance in January 1906 at the high total of 
about 64 millions against 123 million dollars exports 
same month in 1905 and 98 millions imports, or a 
balance of 25 millions. 

There have been reports by cable affecting two of the 
more prominent matters of international importance in 
which the United States has an interest. One was 
claimed as a well-authenticated fact that a full set- 
tlement at Algeciras was sure to be reached between 
France and Germany. Wide credence was given the 
rumor, that belief being encouraged by the more hope- 
ful feeling prevailing on the bourses at the European 
financial centres. One rumor stated also that the solu- 
tion of the dispute emanated from America. 

Another cable has announced that as the first of 
March has been approaching—the date when the abro- 
gation of the present tariff treaty between the United 
States and Germany becomes operative, and the be- 
ginning of a tariff war is anticipated—public opinion 
in Germany has been growing more pronounced in 
urging a provisional arrangement with the United 
States for a specific limited period, which would be 
short enough to preserve its provisional character and 
long enough to negotiate a real treaty of commerce or 
to establish the fact that a tariff war was unavoidable. 
As the week drew near its close, later advices claimed 
that an arrangement has already been outlined. A dis- 
patch to “The Sun” quoting from the ‘‘Taegliche Run- 
schau” stated that “it will be valid for one year and 
provide for the treatment of American imports ac- 
cording to the regulations of the draft of the new Ger- 
man tariff, while the United States will grant German 
imports certain facilities in the matter of Custom 
House formalities.” Any arrangement to be legally 
established will of course have to receive the 
sanction of Congress before it would be effective 
here and the sanction of the Reichstag before 
it could be agreed to by Germany. Indeed, 
since the above was written, we note that the 
Reichstag have shown no little objection te a pro- 
visional arrangement with the United States. 


It is announced that the creation of a National 
Bank of Switzerland has been authorized by the 
Federal Assembly of the Swiss Confederation under 
the name of the Schweizerische Nationalbank. It is 
to be capitalized at practically $10,000,000; it will 
be administered under the surveillance of the Confedera- 
tion and it will have its administrative seat at Berne 








and its general direction at Zurich. Provision is 
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also made for branches, or agencies, in the different 
Swiss cantons and in cities and villages. It will be 
permitted to issue notes, discount and deal in bills 
of exchange and to conduct ordinary transactions in 
gold and silver. The total circulation of its notes 
is to be represented by legal tenders or ingots or by 
bills of exchange, while the metallic reserve must at 
all times be equal to 40% of the notes in circulation. 

It is also provided that the Confederation shall have 

representation on the boards controlling the bank; 

it is to nominate the general directing and the local 
boards and it is to approve reports through the 

Federal council. 

The fall at the end of January in the Russian 
rouble and of exchange on St. Petersburg at Berlin 
and the depression therein at other Continental cen- 
tres, as we noted in this column on February 3d, on 
page 239, was followed by a recovery and by a more 

confident feeling regarding the Russian financial situa- 
tion. It seems, from our mail advices, that the 
cause of this improvement was the news that the 
Imperial bank had withdrawn from circulation 
£2,500,000 of notes, and also that French bankers 
were willing to undertake conditionally a large Rus- 
sian loan, as we mentioned on the 3d of February, 
on certain conditions. Inasmuch as the improve- 
ment in the notes and in exchange has since that 
date continued, judging from cable advices, it 
would seem likely that the attitude of the French 
bankers, in the matter of a new loan negotiation, 
has become even more favorable. The loan under 
consideration appears to be the 400 million dollars 
loan which—according to the statement by “Gil 
Blas,’ see page 239 of “Chronicle” as above—French 
financiers demanded/certain political reforms as an 
essential preliminary for its negotiation, and that the 
new Russian Parliament should exercise control of 
the nation’s finances. If Russia complies with these 
conditions, the French financiers will undertake the 
negotiation of this loan, and thus a way may, it 
seems, be prepared for the extension of financial relief 
to Russia. 

The transfer on Saturday of last week of $2,000,000 
gold through the Sub-Treasury to San Francisco, 
was, as stated above, for the account of Japan. This 
information comes by cable from London. Why 
Japan should transfer its balances home from New 
York is not known. It seems possible, however, 
that the remittance has been made in anticipation 
of the payment on March 20th of the final instalment. 
amounting to about 90%, of $16,250,000, being 
that portion of the $125,000,000 Japanese bonds 
which were negotiated last November by New York 
bankers. The final instalments will also be paid 
in London, Paris and Berlin, representing the balances 
due on the bonds allotted to Great Britain, France 
and Germany. It may be that these European 
balances will not be disturbed after payment, but 
that those due here will be remitted as occasion may 
require or opportunity offer. Hitherto Japan has 
concentrated in London the larger portion of the 
proceeds of her external loans, depositing the money 
with the Bank of England or investing it in British 
exchequer bills which have been held as part of the 
reserve of the Bank of Japan. Possibly there may 





ment. 
issue $5,000,000 of 5-year 5% gold notes to provide 
the means for the construction of about 250 miles of 
extensions. 





now be less need than formerly, or while the war was 
in progress, for the maintenance of such revenue, 
and therefore Japan may be actually withdrawing 
some of her funds from London through exchange 
‘drafts sold in New York. 

The numerous large new loan negotiations by rail- 
road and other corporations which are now being an- 
nounced week by week are interesting and significant; 
not only as indicating the prevailing confidence in 
affairs on the part of the financial and investment 
world, but also as promising a continuance of trade 
activity for many months to come. The proceeds of 
these loans will go to pay for purchases, made and to 
be made, by these corporations, and will hence keep 
manufacturers supplied with orders. It is customary 
to utilize the opening months of the year for the 
placing of new capital issues, since the first of January 
interest and dividend disbursements furnish a large 
body of funds seeking investment in one form or an- 
other, and since also at that time the money market is, 
as a rule, freer from disturbing influences than at 
other periods of the year. The present time, how- 
ever, these new flotations are of much more than ordi- 
nary magnitude. 

Alluding only to such of the proposed capital issues 
as have been announced this week, we find that the 
Lake Shore & Michigan Southern Railway directors 
have authorized a $50,000,000 new bond issue at 4% 
and that $35,000,000 of the same have already been 
sold. The proceeds, we are informed, are to be used 
to pay for the extensive improvements contemplated 
and under way. Then the Southern Railway Co. is 
asking authority to create a new $200,000,000 mort- 
gage, of which $15,000,000 are to be issued at once. 
We discuss this proposal in a separate article on a 
subsegent page and will say here only that the purpose 
is the same—the money will go mainly to provide new 
property and new facilities. Then the Atchison To- 
peka & Santa Fe Railway is offering $17,296,000 more 
of its 50-year 4% convertible gold bonds. The money 
will be used to provide second track and for new con- 
struction and improvements of various kinds. The 
Louisville & Nashville Railroad has sold $10,000,000 


of its Atlanta Knoxville & Cincinnati division bonds 
and the Atlantic Coast Line Railroad Co. is to increase 
its capital stock from $50,000,000 to $60,000,000, 
and $4,557 ,600 ‘of the new stock is to be issued at once, 


the proceeds to be used wholly or mostly for equip- 
The Minneapolis & St. Louis Railroad is to 


This list could be extended almost indefinitely if 


we attempted to enumerate the new-loan announce- 
ments or capital issues of preceding weeks. 
noteworthy that some of the industrial corporations 
are as active in this respect as the railroads. 
Tennessee Coal, Iron & Railroad Co. is just offering 
its shareholders $3,417,204 of new common stock. 
Most important of all, the American Telephone & Tele- 
graph Co. has sold $100,000,000 of 4% convertible 
bonds to a notable combination of banking houses. 
Payment is to be made in installments extending over 
a 
amount will be used to provide the company with 
funds for the extension of its system and for financing 


It is 


The 


period of about two years, and $80,000,000 of the 
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the requirements of its subsidiary companies in their 
efforts to meet the wants of their rapidly growing 
business. 





Obviously so long as our railroad and other corpora- 
tions are planning for such extensive amounts of new 
work there seems little likelihood of any setback 
te trade, now in such an extremely prosperous state. 
Particularly the iron and steel industry is likely to 
retain its activity. The “Iron Age,” of this city, 
this week prints its usual monthly statistics, and 
these furnish indications anew of the urgent demands 
which are being made upon the country’s iron and 
steel producers. The figures, however, while mar- 
veleus, create no surprise, since the fact has been a 
familiar one for some time that all previous periods 
ef production were being surpassed. Our contem- 
perary tells us that January establishes a new record 
fer pig iron production, it showing an output of 
2,068,893 gross tons of coke and anthracite iron, as 
cempared with 2,045,718 tons in December. The 
previous record was 2,053,174 tons in October. 
Mereover, production now is at a still greater rate 
than in January, the capacity of the active furnaces 
February 1 having been 482,746 tons per week as 
against 463,673 tons on Jan. 1, so that pig iron is 
being made at a rate above 25,000,000 tons a year, 
in addition to 30,000 tons a month of charcoal iron. 
The “Age” states that the United States Steel Cor- 
peration for the past seven weeks has had 88 out of 
89 furnaces in blast and that every furnace affiliated 
with the Bessemer Pig Iron Association is now in 
operation. The “Age” also observes that though 
new buying is smaller, the condition of the iron market 
is one of steadiness and strength—without the re- 
currence of the panicky buying which characterized 
se many weeks the second half of 1905. 

The Union Pacific Railroad Co. has this week placed 
its common stock on a 6 per cent dividend basis. 
The action had been looked for and occasions no sur- 
prise. The company has been enjoying remarkable 
presperity and its annual report for the fiscal year 
ending June 30 1905 made an almost phenomenal 
shewing in that respect. We reviewed the report in 
eur issue of December 9 and pointed out that the 
inceme account revealed a balance of no less than 
$18,803,150 available for the common stock on the 
operations of the twelve months after the payment 
ef all fixed charges and allowing also for the 4 per 
cent dividends on the preferred stock. This was 
without any return from the company’s holdings of 
$90,000,000 common stock of the Southern Pacific 
Ce. and also independent of the income of the land 
department. The $18,803,150 surplus for the year 
was equal to 11.4 per cent on the $164,841,900 of 
cemmon stock outstanding on June 30 1905. At 
present the amount of the common stock outstanding 
is $191,898,900, the increase being due to the con- 
version of convertible bonds into the stock. The 
cempany has been distributing to the shareholders in 
dividends less than half its available income, the rate 
ef dividends having been only 4 per cent per annum 
uatil after the close of the late fiscal year. In October 
last the semi-annual payment was increased from 2 
te 2}4 per cent and now there has been a further 
imerease in the semi-annual payment to 3 per cent. 








The company’s prosperity continues uninterrupted, 
and the current or new fiscal year will, according to 
present indications, excel even the marvelous record 
of 1904-05. At all events, for the six months to 
Dec. 31 the gross earnings show an improvement of 
no less than $4,283,716 and the net earnings a gain 
of $1,981,133 as compared with the corresponding 
period of the previous year. 





There was no change in official rates of discount 
by any of the European banks this week, and open 
market or unofficial rates were, compared with last 
week, steady at London, firmer in Germany and 
\y of 1% lower at Paris. The French Senate on 
Saturday of last week granted the application of the 
Bank of France for authority to increase its note 
issues to a maximum of 5,800,000,000 francs. It 
would seem, however, from the report of the Bank 
this week that it has not yet taken advantage in any 
measure of this permissible increase in its note issues, 
for there was, instead of an increase, a decrease 
therein of 17,050,000 francs and in discounts of 
30,300,000; these decreases may, though, have been 
due to the Bank’s loss of 2,300,000 francs in gold 
and of 2,475,000 frances in silver. 

Last week’s statement of the New York Associated 
Banks showed, as the most striking features, a decrease 
of $5,297,100 cash and a reduction of $5,184,050 in 
surplus reserve, to $5,943,575, the lowest for any 
corresponding period in twenty years. Loans were 
expanded by $4,632,100 and deposits decreased 
$452,200. 


The market for loanable funds has been active and 
strong. Money on call, representing bankers’ bal- 
ances, loaned at the Stock Exchange during the week 
at 514% and at 2%, averaging about 434%; banks 
and trust companies loaned at 4% as the minimum. 
Monday was a holiday. On Tuesday loans were at 
444% and at 4%, with the bulk of the business at 
4%. On Wednesday transactions were at 5% and 
at 4%, with the majority at 444%. On Thursday 
loans were at 544% and at 2%—the latter rate being 
recorded after the day’s requirements had been satis- 
fied—with the bulk of the business at 434%. On 
Friday transactions were at 5% and at 314%, with the 
majority at 434%. Time loans were in good demand, 
especially for the shorter maturities, and rates on 
good mixed Stock Exchange collateral, after the 
middle of the week, were 544% for sixty days, 5% 
for ninety days to four months and 54{@5%% 
for five to six months. The offerings were not liberal 
by local institutions and the supply, especially for 
short dates, was chiefly from foreign bankers who 
were drawing finance bills. Commercial paper was 
in good demand from the interior, but the local in- 
quiry was small. Rates were 5% for sixty to ninety 
day endorsed bills receivable, 5@514% for prime and 
5144@6% for goods four to six months single names. 


The Bank of England rate of discount remains 
unchanged at 4%. The cable reports discounts of 
sixty to ninety day bank bills in London 3{@4%.- 
The open market rate at Paris is 2144@234% and at 
Berlin and Frankfort it is 34@334%. According to our 
special cable from London, the Bank of England 
gained £529,988 bullion during the week and held 
£34,105,344 at the close of the week. Our c orre 
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spondent further advises us that the,gain was due to im- 
ports of £184,000 (wholly bought in the open market), 
to exports of £256,000 (of which £246,000 to South 
America and £10,000 to South Africa) and to receipts 
of £602,000 net from the interior of Great Britain. 





The foreign exchange market was active and lower 


this week, influenced largely by offerings of finance 
bills encouraged by the high rates for money for the 
three months period. Franc bills were in greatest 
volume, the 2144 @234% rate for open market discounts 
at Paris and the 544% rate for money in New York 
for three months loans making the negotiation of such 
bills quite advantageous. A further reason for the 
offering of franc bills was the resumption by French 
banks of discounting of foreign drafts which had 
been temporarily discontinued while the Russian situa- 
tion was disturbing and the Moroccan incident ap- 
peared threatening; then not only the French banks 
but the Bank of France restricted discounts of such 
bills as much as possible. Last week the improvement 
in the Russian situation induced Parisian banking 
houses to facilitate, through discounts, the negotia- 
tion of finance bills, and this week such discounting 
was quite general; hence the liberal offering of these 
drafts in our market. 
American securities which had been placed abroad 
by our bankers, likewise fairly large amounts of 
commercial drafts, chiefly against grain that is being 
shipped to Germany. The exports of gold to Argen- 
tina—which were $500,000 by the Bank of Commerce, 
$500,000 by Muller, Schall & Co., $250,000 by Baring 
Magoun, $500,000 by George C. Gordon, agent of 
the Rio Plate Bank, and $250,000 by the Merchants’ 
Bank—resulted in offerings of bills drawn on London. 
At the same time there was more or less speculative 
selling and also drawing of bills by bankers against 
their balances in order to employ the proceeds in the 
call-loan branch of the market. 

Nominal quotations for sterling exchange are 
48344@4 84 for sixty-day and 487@487% for 
sight. On Saturday of last week the market was 
heavy and, compared with the previous day, there 
was a decline of 10 points for long to 4 8380@4 8390, 
of 5 points for short to 4 8715@4 8720, and of 5 
points for cables to 4 8775@4 8785. On Tuesday 
the market was weak and long fell 15 points to 
4 8365@4 8375, short 20 points to 4 8695@4 8705 
and cables 15 points to 4 8760@4 8765. On Wednes- 
day long declined 25 points to 4 8340@4 8350, short 
30 points to 4 8665@4 8675 and cables 40 points 
to 4 8720@4 8730. On Thursday long fell 40 points 
to 483@4 8325, short 15 points to 4 8650@4 8660 
and cables 15 points to 4 8705@4 8715. The market 
was weak on Friday at a decline of 25 points for 
long, of 30 for short and of 25 points for cables. The 
following shows daily posted rates for sterling ex- 
change by some of the leading drawers. 





j | 
Mon., | 





Fri. Tues. Wed., | Thurs.,| Fri., 
Feb. $. |Feb. 12. Feb. 13.| Feb. 14.|Feb. 15.|Feb. 16. 

Brown 60 days|4 8434 84% | 84 84 834 
Brothers & Co... Sight__|4 88 88 87 8745 7 
Baring 60 days|4 8414 84% | 84 84 4 

Magoun & Co__.__- Sight_./4 88 88 88 87 744 
Beak British 60 days|4 8414 844% | 844 | 84 34 

peasy} America... cient 4 88 H 88 88 88 7% 
ak of days|4 8434 re) 8444 | 84% | 8434 4 
lontreal__________ Sight_.|4 88 L 88 88 88 4 
Canad lan Bank 60 days|4 8434 I 8445 | 844% | 844 4 
Het Fommerce.- - -- - Sight_.|4 88 D 88 88 88 7 
idelbach, Ickel- 60 days|4 8434 A 84% | 84 84 33 
heimer & Co___.._. Sight..|4 88 Y 88 87% | 87% 7 

Lazard 60 days|4 8434 84% | 84 84 3334 
Merchants’ Baak""-"{euranyals £134 says | Sah | Sai | 84 

a 
of Canada... ___..- Sight_.|4 88 88 88 88 7% 





There were also bills against | 


The market closed on Friday at 4 8275@4 83 for 
long, 4 8625@4 8630 for short and 4 8680@4 8685 
for cables. Commercial on banks 4 8250@4 8260, 
and documents for payment 4 8134@4 834. Cotton 
for payment 4 813{@4 81%, cotton for acceptance 
4 8250@4 8260 and grain for payment 4 83@4 83. 





The following gives the week’s movement of money 
to and from the interior by the New York banks: 











Week endi Fe. 16 1906. Received” Shi Net Interior 
na | eins, | ay Swoon | et Isrts 
CET... once dcemameae tion $4,581,000 $2,830,000 |Gain $1,751, 
+ pe Meee Sink beae CaS | 1'109/000 $30/000. [Gain * 730/000 
Total gold and legal tenders...| $5,690,000 $3,810,000 |Gain $1,880,000 











With the Sub-Treasury operations the result is as 
follows: 











Week ending Feb. 16 1906. Into Out o NeatCc tn 
id Banks. Sta . Bank Holdtnge. 
Banks interior movem'nt as above} $5,690,000 $3,810,000 {Gain $1,680 000 
Sub-Treas. oper. and gold exports; 23,050,000 26,950,000 |Loss 3,900, 
Total gold and legal tenders...| $28,740,000 $30,760,000 |Loss $2,020,000 














The following table indicates the amount of bullion 
in the principal European banks: 




























































































poe February 15 1906. | February 16 1905. 
™ 
| Gold. Silver. | Total. | Gold. | Silver. | Total. 
| £ £ | £ £ £ £ 

England--| 34,105,344). -_--... | 34,105,344) 36,896,762)  _...._.) 36,896,762 
France -- -/113,834, 42,226,687/156,061,205)112,523,302| 44,097, 193)156,620, 

ermany .| 35,938 11,979,000} 47,917,000) 41,635. 13,878,500) 55,514, 
Russia -_-| 94,9 3:602/000' 98,598,000! 103,05¢ 6, 186,000)109,242, 
Aus. Hun-| 45,463,000) 12,494,000, 57,957,000, 48,073,000) 12,58 0} 60,661, 
Spain _-__| 15,059,000) 23,124,000) 38,183,000) 14,931,000) 20, 15,000 35,046, 
Sati... 28,219,000! 3,733,600) 31,952,600, 22,338, 3,204,000| 25,542, 
Neth‘i'ds -| “6,607,000 6.105.300 12:712:300) 5,952,700, 6,238,000 12,190,700 
Nat. Belg. 3,838,667, 1,919,333, 5,758,000 3,190,667, 1,595,333, 4,786, 
Tot week 378 060.529 105,183.92 483,244,449 388,506,931 107 902,026 496,498,957 
Tot. Drev /385,725,543 105,262,848 490,988,391 384, 164, 086 107,468,929 491,633, 15 











THE CONFERENCE AT ALGECIRAS. 


It is not perhaps surprising that the European mar- 
kets have been in a state of unsettlement pending the 
deliberations of the Algeciras Conference. To com- 
munities which, like our own, judge the Morocco 
matter from a distance, it is hard to understand why 
the matter cannot be settled by application of a little 
plain common sense. We suppose it is on this sup- 
position that the American delegates have been work- 
ing to harmonize the differences between the two 
main contestants in the matter. No doubt they have 
found the undertaking difficult from the fact that so 
much of the dispute is intangible in character, and 
based apparently less on definite and clean-cut prin- 
ciple, than on a vague opposition to some one else’s 
plan, such as is apt to confuse completely any situa- 
tion. From the tone of the European press it might 
be inferred that the misgivings, especially in Paris, 
result largely from the very fact that Germany’s po- 
sition and motives in the matter appear to be so in- 
definite. ’ 

Nevertheless, we fail to see why the conference 
should not settle the question of Moroccan control 
with perfect good feeling on all hands. Thus far 
in the conference a number of minor questions, par- 
ticularly those relating to Moroccan finances, have 
been passed upon without dispute. The difficulty 
seems to converge on the question, Who shall police 
Morocco—that is to say, who shall provide the forces 
who are to establish and maintain order in a country 
whose ruler has never shown either ability or wish to 
do so in his own dominions? On the principle that 
the party whose personal interests are most imme- 
diately concerned has the right to undertake such an 
office, the claim of France to administer the duty is . 





























unquestionably strong. The French province of Al- 
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geria lies immediately adjacent to Morocco, and it 
follows necessarily that the internal anarchy of the 
Moorish State has become a public nuisance to Al- 
gerians. On the other hand, the German contention 
seems to be that by controlling the police forces of 
Morocco France would virtually have Morocco itself 
under her control with resultant power of discrimi- 
nating against other commercial States, including 
Germany. This argument has not greatly impressed 
us from the fact that the preliminary measures 
which the conference has just adopted have had to 
do with the settlement of these very matters of re- 
lation of Morocco to the commerce of other States. 
On the whole, it has seemed to us that Germany’s 
maintenance of a stubborn attitude has been designed 
largely for the purpose of obtaining the best terms 
possible in a compromise. If this were to turn out 
true, and if, after its wishes in other directions had 
been sufficiently deferred to, Germany should at once 
withdraw all opposition to a settlement, the Alge- 
ciras Conference would merely repeat the experience of 
a hundred similar conferences which have gone before 
it. The Portsmouth Conference of last summer was 
certainly no exception. The whole process has the 
familiar name of “diplomatic haggling.” 

Advices from the Paris market, nevertheless, sug- 
gest that so long as the Franco-German dispute over 
Morocco remains open, the financial community will 
not get rid of its nervousness. In general, it may be 
said that experience of centuries has made Euro- 
pean States peculiarly apt to magnify the diplomatic 
cloud, even when no larger than a man’s hand. That 
diplomats and financiers have often attached undue 
importance to developments of this sort must be ad- 
mitted; the long succession of ‘Balkan war scares,” 
during the early eighties, were almost without excep- 
tion barren of real results. But against this must, 
of course, be placed the fact that markets and states- 
men have sometimes in such preliminary disputes, 
pooh-poohed the possibility of serious results, when 
the results themselves came afterward to hand, and in 
most formidable shape. 

This is particularly true of relations between France 
and its neighboring Powers. Neither the Crimean War 
nor the Franco-Prussian War was predicted by one in- 
telligent man in ten as an outcome of the known con- 
ditions which preceded. Add to,this the fact that states- 
men in not a few cases are encouraging talk of possible 
war merely for the sake of procuring from their respec- 
tive legislatures money appropriations for the arma- 
ment they desire, and it is easy to see where material 
for uneasiness can be found by those who look for it. 
The portentous consequences which would follow a 
first-class contest of this sort, both as regards the 
effect on the world’s finances and on relations of other 
Powers, naturally increase the spirit of caution with 
which such a possibility is approached. It will not 
be forgotten that, where the cost of the Eastern War 
to the two combatants was $1,000,000 per diem each, 
and where England paid $1,000,000 per day for its 
Transvaal fight, and suffered serious financial de- 
pression as @ consequence, European experts estimate 
that a Franco-German conflict would probably entail 
an expenditure of $5,000,000 daily for each of the 
two belligerents. 

For ourselves, we do not imagine a contest of this 
sort to be within the range of present possibilities. 





What we have said explains, however, in our judg- 
ment, the unsettlement of financial markets pending 
the conference and the anxiety with which the dele- 
gates at Algeciras have been watching throughout 
Europe. We presume the matter will be in the end 
satisfactorily adjusted. We wish we could believe 
that with such a settlement traditional friction be- 
tween these neighboring States, so frequently need- 
lessly irritated, might disappear. 








THE PROPOSED NEW LOAN OF THE SOUTHERN 
RAILWAY. 

The proposition to create a new $200,000 ,000 mort- 
gage for the Southern Railway Co., upon which the 
holders of the trust certificates for the company’s 
stock are asked to pass, serves at once to illustrate 
anew the wonderful progress and development of this. 
particular railroad system and the constant need of 
new capital by railroads generally in this country. 
We say “railroads generally,” for the Southern Rail- 
way case is typical of what is going on in that regard 
among all the large railroad systems in the. Untied 
States. Practically all of them are applying large 
sums out of earnings each year for improvements, 
betterments and additions of various kinds, but such 
contributions, important though they are—and their 
aggregate reaches an enormous sum—go only a small 
way towards providing the money needed to supply the 
additional facilities and accommodations demanded 
by an ever-increasing business. 

Moreover, the calls for new capital have to be re- 
peated over and over; for no sooner have the 
proceeds of one bond negotiation been applied in pro-, 
viding new facilities than it is found that the ad led 
facilities are already taxed to their full capacity and 
that still further additions are urgently needed. Per- 
haps the best way to indicate the pass to which the 
railroads are being brought in this respect is to direct 
attention again to the results disclosed by our compila- 
tions of railroad gross earnings for the calendar year, 
as reviewed in an article in these columns last week. 
The series of figures we then presented showed that, 
through successive expansion in gross earnings year by 
year, the aggregate increase had reached such enor- 
mous dimensions that United States railroads, speak- 
ing of them collectively, earned gross in 1905 1,070 
millions more than they had earned only nine years 
before, in 1896. This addition of 1,070 million dollars 
to the annual gross revenues of United States rail- 
roads represents the benefits that have flowed from the 
settlement of the old-time controversy regarding the 
country’s standard of values and the restoration of 
harmonious relations between the various railroads. 
And obviously facilities must be enlarged to meet the 
steadily expanding demands upon the same. 

In our news items of the last few weeks, numerous 
cases just like that of the Southern Railway have been 
recorded—that is, new loans have been floated or pro- 
posed for the purpose of acquiring needed capital to 
take care of the constantly expanding volume of busi- 
ness. We shall refer here, however, to only one of 
these instances, namely the announcemen: with re- 
gard to the Lake Shore & Michigan Southern Railway 
Co. That announcement came this week simultaneously 


‘with the news regarding the proposed bond issue of 


the Southern Railway Co. The Southern Railway Co. 
has a history extending back barely a dozen years. The 
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Lake Shore & Michigan Southern, on the other hand, 
has a record that extends over a period of thirty-six 
years. In other words, it is an old established road, 
where the Southern Railway is an entirely new one. 
Yet the Lake Shore directors have just authorized a 
new 50-million-dollar bond issue and $35,000,000 of 
the amount is to be immediately placed, a sale of the 
same o a syndicate having already been effected. 
Moreover, this follows another 50-million-dollar issue 
created in 1903, and all disposed of in the three years 
since then, though about one-half of this went to pay 
for the purchase of Reading stock. With the $35,- 
000,000 now placed, this will make $60,000 000 of 
money raised within three years by the Lake Shore for 
improvements and additions. This is entirely apart 
from the enormous sums of money spent upon the 
property out of earnings in the same period— 
and the record of the Lake Shore for applying current 
earnings upon its property is, as our readers are aware, 
quite unique. Indeed, until within the last few 
years the Lake Shore used to provide for all its needs 
in the way of additional equipment and facilities , and 
even for new acquisitions, out of earnings—the double- 
tracking of the road, for instance, having in effect been 
paid for out of income. The matter, however, can no 
longer be dealt with in that way, the :equirements 
having reached such extensive proportions. Yet the 
Lake Shore operates less than 1,500 miles of road, 
while the Southern Railway system comprises an ag- 
gregate of 8,000 miles, and the bulk of this latter runs 
through thinly populated sections and which accord- 
ingly are enjoying an unusual degree of expansion and 
development. 

Obviou ly, it i: not. necessary to argue in favor of 
the proposed new Southern Railway bond issue. The 
facts we have cited are interesting, though, as showing 
that the experience of the Southern Railway runs 
parallel with that of other large systems. They also 

. serve to make plain why the total authorized amount is 
placed at such a large figure—$200,000,000. The 
communication which President Samuel Spencer has 
addressed to the voting trustees sets out the facts fully 
and plainly, and shows just how and when the $200,- 
000,000 is to be disposed of. Before adverting to these 
particulars, it will not be out of place to give utterance 
to one other reflection which occurs to us, and which is 
sugges ed by the circumstance that the rate of inter- 
eston the new Southern Railway issue and on theLake 
Shore issue is to be precisely the same—in both cases 
no more than 4%. 

The credit of the Lake Shore has long been of the 
highest, but who would have supposed, a dozen years 
ago, that the Southern Railway would be able in so 
short a period to place new bonds at a 4% interest 
rate—bonds, too, ranking in lien subsequent to the 
first consols and various prior liens. Of all the wonder- 
ful transformations that have been effected in railroad 
properties within the last ten or fifteen years, that of 
the Southern Railway certainly ranks pre-eminent. 
For never was the task so difficult as in this instance, 
and never apparently so hopeless, all previous attempts 
to reorganize the old Richmond & West Point Termi- 
nal lines (out of which the Southern Railway system 
has been created) having proved fiascos until Mr. J. P. 
Morgan. took up the work and carried it to a successful 
conclusion. Another observation seems pertinent at 





the stock of the company expired in 1902, but that the 
voting trustees were persuaded to allow the trust to 
be extended for another period of five years. There 
was some attempt at the time on the part of sensa- 
tional newspaper writers to excite hostility against 
the movement, though without avail, stockholders 
giving no heed to these efforts. The question may 
fairly be asked whether, in case there was not now 
stability of control through the voting trust, leaving 
the stock, therefore, the prey of schemers and gam- 
blers on the Stock Exchange and the property liable 
to change of management within twenty-four hours— 
whether in that event « 4% bond issue would be a 
feasible proposition at this moment. 

It is also to be noted that the voting trustees do not 
intend to ignore the owners or to proceed upon their 
authority alone in creating this new mortgage for a 
large amount. Stockholders are given a chance to ex- 
press themselves favorably or unfavorably upon the 
proposition. Letters have been sent to all the regis- 
tered owners of stock trust certificates, containing 
blank forms on which the holders are asked to indicate 
their wishes—whether in approval or disapproval of 
the proposition. The trustees state that in the exercise 
of their powers as holders of the stock under the voting 
trust agreement, it is their intention to vote to author- 
ize the new mortgage, but to this declaration there is 
attached this qualifying statement—‘unless we are 
satisfied that such action would be contrary to the wish 
of the holders of the stock trust certificates.’’ Thus, 
notwithstanding the existence of the voting trust, 
the holders are not deprived of any right in the matter 
which they would possess if they held the voting 
power themselves. 

It is pointed out in the circular which President 
Spencer has addressed to the voting trustees that in 
1894, when the Southern Railway Co. was organized 
and the first consolidated mortgage for $120,000,000 
was created, the financial requirements were estimated 
for a system of railways of only about 4,100 miles. 
On the other hand, on Dec. 31 1905 the Southern Rail- 
way system consisted of 7,446 miles operated directly 
and 832 miles operated indirectly, or a total of 8,278 
miles—disregarding entirely the Mobile & Ohio, the 
Alabama Great Southern, the Louisville New Albany 
& Chicago, the Cincinnati New Orleans & Texas Pacific, 
the Kentucky & Indiana Bridge & Railroad and the 
Birmingham Southern, all operated and financed sep- 
arately. In its first year (1894-95), the gross earnings 
of the Southern Railway system, as operated directly, 
were $17,114,791; for the current fiscal year it is esti- 
mated that the total of the gross will exceed $51 ,000,- 
000. The net income above fixed charges was only 
$895,744 in the early year; for the current fiscal year 
it is believed the surplus above fixed charges will be 
$5,600,000. In 1895 the gross earnings per mile of road 
directly operated were $4,134. For the current fiscal 
year it is stated they will be over $7 ,000 per mile. 

Of the $200,000 ,000 of new bonds, only $15,000,000 
will be issued immediately, $6,536,226 to be used for 
double track, revision of grades, new yards, shops, &c.; 
$3,501,000 to refund investments in securities of and 
advances to subordinate companies heretofore made, 
and for the acquisition of property not heretofore 
funded; and $4,962,774 to refund payments for equip- 
ment heretofore made and charged to capital. Of the- 





this time. It may be recalled that the voting trust in 


remaining $185,000,000, $65,166,000 are to be set 
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aside to retire certain existing debts; $10,000,000 is to 
be held to acquire the stocks of certain leased lines; 
and $10,000,000 to pay, not later than July 1 1908, 
for the Eastern division of the Tennessee Central and 
immediate improvements. This leaves $99,834,000 to 
provide for future acquisit ons and betterments in one 
of the two following ways: (1) In each year not exceed- 
ing $5,000,000 to be employed for betterments and 
improvements on the entire system and for new equip- 
ment; and (2) in exchange for first mortgage bonds, 
not exceeding in amount the actual cost thereof, of 
railroads and terminals hereafter acquired. 

Mr. Spencer points out that the existing condition 
of the company is such as to justify the creation of the 
new mortgage and the immediate issue of the $15,- 
000,000 of new bonds as proposed without disturbance 
of the full dividend now paid on the preferred stock. 
At 4% interest, the call for the $15,000,000 bonds 
will be only $600,000, whereas the available net in- 
come, it is calculated, will be $5,600,000 over and 
above all present charges. The requirement for the 
full dividend on the preferred stock is $3,000,000, 
and hence there would be a surplus above the require- 
ment for the preferred dividend and the interest on 
the new bonds of about $2,000,000. As evidence, 
furthermore, that the new bond issue will be entirely 
successful, Mr. Spencer states that negotiations have 
already been concluded with J. P. Morgan & Co. to 
purchase the $15,000,000 bonds to be now. issued 
‘and also the first $5,000,000 of bonds to be issued 
hereafter as soon as the stockholders shall give their 
consent to the issue. 

In acknowledging the communication addressed to 
them containing these facts, the voting trustees ex- 
tend well-merited congratulations to Mr. Spencer 
“upon the success achieved in the extension and oper- 
ation of the property, which have resulted in nearly 
doubling the extent of its lines, trebling its gross earn- 
ings and increasing its net income above fixed charges 
over 525% in the period of eleven years which have 
elapsed since its formation.” They modestly refrain 
from saying anything about their own part in this re- 
markable achievement and these remarkable resulis. 





THE CORPORATION AND POPULAR RIGHTS. 


In an address in New Rochelle, a few days ago, Judge 
Grosscup thus expressed himself regarding the gist of 
a subject which is very much talked of in these days— 
the assumed wrongfulness and danger of corporate 
workings. 

“The wrong of the corporation is not in the cor- 
poration itself, but in the public policy of the State and 
nation that has permitted the corporation to become 
the exclusive right of a few people. If, when the forma- 
tion of the industries of this country into corporations 
was taking place, the producers were given the chance 
of proprietorship and participation in them; for in- 
stance, if the shoemaker had become a part proprietor 
in the shoe factories and the engineer of the railroad 
in whose employ he daily risks his life, none of this 
outcry and none of the causes for outcry would exist. 
But such was not the case, for some reason or other.” 

Since this puts into intelligible statement what has 
been floating about as a formless impression—that 
some great, fundamental wrong exists in connection 
with ctorporations—we can easily believe that it might 
win applause in such popular audiences as would 





naturally gather to hear the subject’ discussed, and it 
may serve a useful purpose in putting the impression 
inte a shape where it can be looked at. The above, 
however, differs from most of the public addresses of 
the day on the general subject in that it does not refer 
to transportation and does not speak of any specific 
acts by corporations or of any improper grants to them 
by law. The charge is that there is an innate wrong in 
the corporation itself, or, perhaps more accurately, 
that some defect which could have been prevented has 
been suffered to get into the process of organization. 
Let us see if this is so; if there is any real wrong upon 
the people in the fact or in the manner of organizing 
corporations. 

A business partnership, as we long ago pointed out, 
is only a variant of the original act when some man 
found he could not do some task alone and got another 
to help him; the partnership developed from that, 
and the corporation is an enlarged and improved form 
of the partnership. It came out of nature and neces- 
sity; we copied it from older countries, and it would 
hardly be possible to find the time when “the forma- 
tion of industries into corporations” began. But the 
corporation has never “become the exclusive right of 
a few people”; therefore we need not inquire what 
defects ‘‘in the public policy of the State and nation” 
permitted that. On the contrary—and this fact takes 
all the ground away from Judge Grosscup’s plea—the 
corporate form is the express form which allows a 
widely extended and minutely divided ownership; it 
does not necessarily prevent ownership from gathering 
-and remaining in a few persons, but it does make it 
impossible to keep a corporation “the exclusive right 
of a few.” 

The partnership is by its nature exclusive; the 
few persons in it can say who shall associate with 
them; but the shareholders and bondholders in a cor- 
poration have no power to keep anybody out who has 
the desire and the means to come in. Observe that we 
are not speaking of concentration of control, which 
is another matter; Judge Grosscup was not criticising 
the laws or policy which permit corporations to be hand- 
led by a few, but the alleged fact that the common peo- 
ple are somehow kept out—that the industrial producer 
is somehow excluded from “the chance of proprietor- 
ship.” This would be a serious defect in our institu- 
tions, doubtless, if it were the fact; but, on the con- 
trary, we have the fact that not only does the corpor- 
ate form permit and favor distribution of ownership— 
which no other form that could be devised could pos- 
sibly do—but a wide distribution actually exists. We 
need not look up again the familiar figures showing 
how the shares of banks, sometimes denounced as 
monopolies, are scattered among the people, often 
forming much of the estates of widows and orphans; it 
should suffice to refer to the scattered holdings of rail- 
way shares and bonds in insurance companies and sav- 
ings banks and among individuals. 

But, says Judge Grosscup, the industrial producer 
has been denied his chance in the ownership of the cor- 
poration which employs him. How far railway engi- 
neers hold shares in the roads they serve we perhaps 
cannot readily ascertain; but any employee has the 
common right of every other man to buy shares or 
bonds, if he wishes them and has the money. As for 
the shoemaker, it is not very long since the owner of a 








well-known factory turned it into the corporate form, 
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and his workmen had ‘the chance of proprietorship 
and participation,” since nobody had power to deny it 
to them. In the lack of specific data on the subject, 
it is not unsafe to assume that there is a considerable 
distribution of industrial proprietorship through the 
country in this manner; if there is not, it is because 
the men have turned their savings in other directions. 

Besides the old investments, which are priced high 
because their value is proven, there are new projects 
in industrials. | But to distinguish them and select those 
destined to success is not easy for the best judges; 
surely no good adviser would wish the wage-earner to 
choose any of these instead of the savings banks. 
Moreover, if the workman owns shares, his necessities 
may force him to sell them; or he may sensibly conclude 
that the bank is the better depository for him. He can 
have them if he chooses—it is not very long since the 
Steel Corporation was openly offering and even urging 
on its men the chance of ownership. But if ownership 
is once distributed, subsequent concentration is not 
prevented; that is subject to many causes. 

If it is said that justice and public rights and public 
safety require that the people should own the corpora- 
tions, there is no method of scattering the ownership 
more than it is at present except by making a gift of 
it. This would bring us to the proposition that those 
who have ought to divide with those who have not. 
This bald piece of socialism is not for serious discussion, 
its most fatal objection being that property once dis- 
tributed would not. ‘stay put five minutes, and the 
distribution would need repeating at frequent inter- 
vals. 

Our corporation laws are certainly not perfect. 
But they are not monopolistic. For an example in 
proof, while there are obvious good reasons for not 
leaving it open to the attempt to build new railways 
indiscriminately, the field of insurance (often de- 
nounced as monopolistic) is wide open; the motorman 
on trolley lines, the miners in the anthracite region, or 
any labor union in the country, are as free as any dozen 
millionaires, before the law, to start and own an insur- 
ance company. Of course, there are other laws in the 
case which are not subject to control by statute. Push- 
ing against those, and charging upon some indefinite 
public policy the restrictions which those natural laws 
impose, is an error. The great error of the times—of 
which the attempt to remedy the incidental wrongs of 
transportation by an artificial making of rates is only 
the most conspicuous example—is in attacking the 
corporation itself as if it were somehow a vested wrong, 
instead of trying in a practical way to correct the 
wrong in its mode of operation. If we only worked in 
the proper direction, we should have the great advan- 
tage of being wholly in the right, leaving only the 
particular means to be considered; so long as we attack 
corporations themselves we shall do incidental mis- 
chiefs and defer the desired reform. 








CAR TRUSTS—IMPROVEMENTS IN FORM, é&c. 
ARTICLE II. 

The great increase in the use of car trusts by leading 
railroads, which was mentioned in the previous article 
(published Dec. 23) has been accompanied by the rise 
to prominence of the car trust guaranty and also of a 
new form of equipment obligation, which is important, 
both because of its simplicity and directness and ,as 





ment that has taken place with the passing of time 
in the legal status of car trusts in general. 

When the car trust system was first devised, in the 
early seventies, few if any of the States of the Union 
had enacted statutes relating to conditional sales. The 
original car trust was, therefore, based strictly on a 
lease, with lease warrants to represent the instalments 
due from the railroad company for the value of the 
equipment and the interest on the deferred payments. 
This lease, with its accompanying lease warrants, was 
deposited, under the terms of a trust agreement, with 
a trust company, which issued against the same a series 
of notes certifying that the holder was entitled to an 
interest in the lease and to his proportionate share in 
the money called for by the warrants, the trustee be- 
ing empowered to sell the equipment for the benefit ef 
the certificate holders in case of default in the payment 
of rental. The use of lease warrants as security , in addi- 
tion to the lease itself, has generally been discarded 
as superfluous, but in other respects the course of pre- 
cedure attending the issuance of the car trust notes is 
closely similar to what it was thirty years ago, except 
that nowadays the guaranty of the railroad as to prin- 
cipal and interest is usually endorsed upon each of the 
certificates. 

The equipment bond, on the other hand, is the direct 
obligation of the railroad company, like any other bond 
in that respect, and it appears to have been used im 
the first place as a substitute for the trust certificate in 
connection with the combination of lease and trust 
agreement which was mentioned in the last paragraph. 


| It is found so connected in the Reading car trust series 


“B”, made in 1901, and in the Lehigh Valley series 
“D,” dated Nov. 23 1889; also in the Erie’s series ““D,” 
“Rh” and sed | Bhad 

Gradually the lease as a separate indenture has been 
going out of use, where the equipment bond is em- 
ployed, and the trust agreement securing the bonds 
has taken on, more and more completely, the form of a 
conditional sale, pure and simple, until in numerous 
recent issues the lease idea has entirely disappeared. 
In this last case the vendor, by the terms of the agree- 
ment, contracts to sell the rolling stock to the railroad 
upon the condition of the latter’s fulfilling its cev- 
enants to pay promptly the instalments of principal - 
and interest of the equipment bonds, the form of which 
is incorporated into the agreement, also to maintain 
the rolling stock, filling all vacancies therein, paying 
all taxes and otherwise protecting the bondholders as 
stipulated by the terms of the instrument. 
In the following table we have brought together a 
number of recent issues of equipment securities, divid- 
ing them into two classes, (1) the car trust certifi- 
cates, issued by a trust company, and in most cases 
guaranteed by the railroad company, a sub-divisien 
showing the cases in which, as will be explained in a 
later article, the principal is represented by a share 
in an organized association instead of a share in “a 
fund” established to buy the equipment; and (2) the 
equipment bonds. It should be understood, however, 
that we are dealing here only with the total amounts 
of the several issues as originally authorized, and not 
with the amounts now outstanding; also that we do 
not pretend to include all the principal issues, not 
even all those of any particular company, the selection 
having been made largely at random, for the purpose of 





demonstrating by its very existence the great improve- 
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upon our being able readily to obtain copies of the 
agreement for examination. 


I. CAR TRUST CERTIFICATES, ISSUED BY TRUST COMPANY. 
(Showing amount of authorized issue, not amount now outstanding.) 


Company and Cash Date » ag No. Yara 
Interest Rate— in Adv. Issue. Maturi 
Norfolk & Western. _-__. 4% $1,500,000 1902 
do do ‘ane 4% 200,000 1903 
do do a 175,000 1903 
do do ae -4% PROP ied 1905 
Erie, series H ......- .-49, 523,032 1905 
—— Valley ...-... ‘4 500, 1899 
Southern A. ......--- A (?) 1 
do See 602,336 1901 
= iatwsc=tll 43 qe 23,245 1 
SPENT 522,515 1905 
483,791 ’°01-03 





H 44% 
Cc mF - & Ohio (3). 49, 1 
do do er ere 1905 «1,800,000 9 (1906-15) 
Principal Repiesente | by Shares in Equipment Association. 
3 


Pennsylvania RR. 
Oat Trust..........- Bs Foe 799-00 @10,000,000 10 (e’ch ser.) 
Rouipment Trust....... --.--- *00-02 210,000,000 do 
DE ncsiesas «orwed 1902 a10,000,000 do 
Steel Equipment Trust .. -.-..-- *02-03 210,000,000 do 
Steel Rolling Stock...... --.---- *02- ? 410,000,000 do 
Steel Freight Car Trust... -..-.-- n 210,000,000 do 
Steel Ma Imp. Trust..... -....- n 610,600,000 3 ..<-«:-- 
Miseoust Pacific— 
‘ig a Eq. Asso. ..5% 33,411’°02-04 a6,460,000 do 
do -5% 1,250 1905 a430,000 do 
ren Mtn. Car Trust— 
Series Ee-P........ % 540,000’01-04 @4,820,000 9 ‘each ser) 
ae Ge sevcked % 308,709 1905 a2,689,000 do 


Il. EQUIPMENT BONDS—DIRECT OBLIGATIONS. 
(Showing amount of authorized issue. not amount now outstanding.) 


Company and Cash Date Original No. Years 
nea st Rate. , in Adv, Issue. g:/t0e 000 20 L000 18) 
s Mexican Central... ...5% r 1899 A A 900- 
l Lehigh Valley. ----.- 444% $800,000 1899 3,000,000 10 (1901-10) 
? Bangor & Aroostook. ct ES Spee te 1900 800,000 10 (1901-10) 
i or te 45 b 1901 3,200,000 8 ieee oss 
Rig RRR q, 206,624 1902 2,500,000 8 (1908-10 
l Buff. Roch. & Pitts. io, june 1899 k500,000 May 1919 
i do do ..44% 10% *00-01 2,000,000 1920 & 21 
l do do et | / 10% ’02-04 k4,000,000 1919 & 22 
i Pitts. Bess. & L. E...6% } ....-- 1899 725,000 10 (1904-13) 
l do do TB% ROLES: 1900 =1,000,000 10 (1911-20) 
i do do iL” 2a 1901 2,050,000 April 1921 
1 Wabash__.----. a eagiaen 5% 300,000 1901 23,000,000 z 20 by s. fd 
? Cent. RR. of N. J.-..4% 235,000 1899 1,700,000 10 (1900-09) 
i do do --4% 357,000 1962 2,500,000 10 (1903-12) 
! do do = $9 416,000 1903 3,500,000 10 (1904-13) 
l do do -4% 409,820 1905 71,500,000 10 (1906-15) 
s Chesapeake & Ohio. ..4% 392,850’02-04 2,700,000 10 (e’ch ser.) 
he el ateheesies | By ee Bey 
ado r in bee ® Cc ’ ’ 
s St. Louis & aa. Fran. 4%, 603,976 1902 ¥3'240,000 10 (1903-12) 
s do -8% 520,072 1,624,000 7 (1903-09) 
8 Southern nines eendedvedll 1,701,571°02-03 5,678,000 7 (1903- 
la. Gt. Sou., “B’’_ Be 141,246 1,000,000 10 (1905-15) 
4-3 Kan. & Tex_ 173,811 1904 938,000 7 (1904-11) 
s Cin. Ham. & Day__444¢ 568,339 1904 1,840,000 10 (1905-14) 
s Chi. & East. Ill_...4 g 534,223 1905 3,860,000 10 Sac ser.) 
i Mob. Jack. & K. C_..44%% 49,573 1905 284,000 5 (1905-10) 
s Seaboard. ---........ 5% Z 259,460 1905 1,020,000 10 (1906-15) 
sK.C. F.8. & Mem_.4 3 407,989 1905 3,000,000 10 (each ser) 
8 Kan. City Southern .4 182,262 1905 y1,440,000 10 (1906-15) 


a Known to be guaranteed, principal and dividends, by the Railroad. 

» As part security for issue of 1901 were deposited $833,000 Philadelphia 
& Reading general 4s. As from time to time the car trusts are paid, por- 
tions of the equipment and of the bonds are turned over to the company. 
The equipment is also cuberty released in the{casefof,the issue of 1902. 

n None sold at last accoun 

k A sinking fund of 5% will retire ser. Bfand’C bonds annually on 
May 1, if purchasable at or below par; Chowne to be applied fo the pur- 
chase of additional equipment. Series D and E have an annual sinking 
fund of 6% for purchase of bonds Se ap 1 and May 1. respectively, at 105 
and interest; if not purchasable, bonds may be drawn by lot: Series D and 
E may also be c: ulled as an entirety at 105. 

1 Lease and conditional sale. 

s Conditional sale; no lease mentioned. 

z Issue due Oct. 1 1919, but payable by a sinking fund of $50, 000 
yearly. As nart security there were pledged $500,000 of the company’s 
consol. 4s reducible from time to time. Subiect to call for sinking fund 
at par and interest, and, on and after Oct. 2, 1909, the entire issue is 
redeemable at 10214 and interest. 

y Subject to call at par at company’s option. 

z A sinking fund retires $100,000 equipment 5s of 1901 annually at 

108 for 5 years, then $1 50,000 for 10 vears and thereafter $200,000. 


Seven large companies appear in the first list as users 
of the car trust certificate as distinguished from the 
equipment bond. These are the Pennsylvania, the 
Missouri Pacific, the Norfolk & Western, the Southern 
Railway, the Chesapeake & Ohio, the Erie and the 
Lehigh Valley. Philadelphia has for many years past 
been one of the principal markets for equipment secur- 
ities, and since, under the laws of Pennsylvania, certifi- 
cates of ownership are non-taxable, the car trust certifi- 
cate is there in especial request, and for that reason has 
come to be known as the “Philadelphia system,” the 
preference of the Philadelphia market largely explain- 
ing the extent to which the certificate form is still so 
extensively used. 

With the possible exception of certain of the certifi- 
cates of the Southern Railway, the Erie, the Lehigh 


in table II appear all to be guaranteed by endorsement, 
the form used by the Pennsylvania Railroad being as 
follows: 

For value received, the Pennsylvania RR. Co. agrees with 
the holder of this certificate or his assigns, that in case of any 
failure of the trustee mentioned in this certificate to pay in- 
terest on the said certificate quarterly at the rate of 34% per 
centum per annum, or to pay the principal of such certificate 
at the date of maturity therein mentioned, it, the Pennsyl- 
vania RR. Co., will pay to the holder or his assigns, upon 
surrender of this certificate, $1,000, with the then accrued 


and unpaid interest on said certificate. 
In witness whereof, the said company has hereunto af- 


fixed its seal, duly attested, on the day of ——.” 

The Norfolk & Western, Missouri Pacific, Iron 
Mountain, Texas & Pacific and Chesapeake & Ohio (at 
least for its series ‘‘D’’) adopt the more usual form of 
railroad guaranty, which is, in effect, that, for a val- 
uable consideration, the company guarantees to the 
holder of the certificate “the principal thereof and in- 
terest thereon as the same matures and falls due.”” The 
guaranty certainly goes far towards giving the certifi- 
cate the attractiveness of a direct obligation. 

While, as far as the amounts of money and equip- 
ment involved are concerned, the car trust certificate 
continues to hold an important place, the preponder- 
ance of numbers is thrown by the railroads, especially 
among those now issuing equipment obligations for 
the first time, in favor of the equipment bond. No less 
than twenty corporations appear in our table as em- 
ploying the latter form, contrasted with the seven 
which, for the reasons already mentioned, have issued 
the earlier style of security. The Southern Railway, 
Erie and Chesapeake & Ohio appear in both lists. The 
letters ‘‘l’”’ and “‘s” on the margin indicate that nine of 
the twenty companies have preserved the lease idea 
in the deed of trust securing the bonds, the payments 
thereunder being spoken of as rental, while eleven 
companies, dropping even the suggestion of a lease, 
appear merely as purchasers of rolling stock on the 
part-payment plan, by which the title remains with 
the vendor or a trustee until the payments are com- 
pleted. A more precise idea of the nature of these lead- 
ing forms of equipment securities will be afforded at a 
later day, when, in connection with abstracts of the 
trust deeds in our news columns, we mean to discuss 
some of their principal provisions from the standpoint 
of the investor. 

In closing, several noteworthy facts should be men- 
tioned. One is that, while we have used the terms 
“car trust certificates’ and ‘‘equipment bonds” as dis- 
tinguishing the two main classes of equipment obliga- 
tions, the terms, unfortunately, are not always used 
with equal care. For instance, the Erie’s equipment 
obligations series “D,” “E”’ and “F”’ are entitled “gold 
car trust certificates,’ though they are in fact direct 
obligations of the company. Then, the apparent re- 
version of the Erie and the Southern to the old form 
of trustee certificates for one or two of their issues has, 
we understand, no significance other than the prefer- 
ence of the Philadelphia market. A curious circum- 
stance also is the difficulty we have encountered in 
ascertaining whether the trustees’ certificates bear the 
guaranty of the railroad company, not a negligible 
factor, one would say, and yet one not always known 
to the railroad’s officials. 

Lest there be misapprehension, it should be added 
that the term ‘‘equipment note’’ is frequently used, 








Valley and the Chesapeake’& Ohio, theJseveral issues 
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“equipment bond.” It is also sometimes employed in 
place of the words “‘car trust certificates,” but in this 
case we consider the application unfortunate, for in 
the interest of precision, this last-mentioned term 
might better be confined to the securities on the face 
of which a trust company “certifies” to the holder’s 
interest in the contract, leaving the words “bond” and 
“note” to the direct obligations of the railroads. 





RAILROAD GROSS EARNINGS FOR JANUARY. 


The showing of railroad gross earnings for the open- 
ing month of the year is one of the very best it has ever 
been our privilege to record among these monthly 
compilations. And this is true whether we have re- 
gard to the amount or the ratio of the improvement 
over last year. Of course our table covers only the 
roads making early preliminary returns, and on these 
the gain reaches over nine million dollars—$9,168 ,978. 
The roads represented embrace an aggregate of 81,800 
miles of line. As this is only about two-fifths of the 
railroad mileage of the country, it is easy to judge 
what the magnitude of the gain will be when the large 
number of other roads which make it a practice to 
publish monthly figures furnish their returns some 
weeks hence. In ratio the gain is 18.88%—also, it 
will be seen, a very striking figure. 

Such gratifying results of course reflect the presence 
of many favoring conditions of various kinds. No 
doubt the mild weather experienced—the railroads 
having enjoyed almost complete freedom from the 
interruptions to traffic common to the winter season, 
a degree of exemption which it has not been their good 
fortune to have for years—has played its part in these 
greatly improved earnings. In addition, general trade 
has continued extremely active, making the movement 
of merchandise and general freight large, and the iron 
and steel industries have retained the all-pervading 
elation and buoyancy which has been their character- 
istic for months. The fact that the meteorological 
conditions were so propitious of course facilitated the 


transportation of the enormous amounts of tonnage | ¢? 


arising from these ources. As contrasted with last 
year and the year before, the change in the weather 
was obviously very decided, for in both 1905 and 1904 
the railroads had much snow and cold to contend with. 
Western roads also had the advantage this year of 
an increased grain movement, though, on the other 
hand, Southern roads did not have so large a cotton 
movement as in 1905. 

There has been still another circumstance that has 
served to increase both the amount and the ratio of 
gain in earnings—an entirely extraneous circumstance. 
We refer to the fact that January 1906 had only four 
Sundays, whereas 1905 had five. It follows from this 
that there were twenty-seven working days in the 
month the present year as against only twenty-six 
in 1905. 

It must not be supposed from what we have said 
with regard to the weather having been bad last year 
that our compilations at that time recorded a loss in 
earnings. Not so. In January 1905 our preliminary 
table covering substantially the same roads as are now 
included showed $2,769,690 increase, or 5.92%. In 
1904, however, there had been a decrease, the loss 
then having been $1,827,417, or 3.80%. In all the 


has been one of successive gains, as will be seen by the 
following: 


























Mileage. Groas Earnings. 
January. Increase (+-) 
ear | Year | In- Year Year or 
Given. |Prec’ng.\cre’se} Given. | Preceding.| Decrease (—). 

Year. Roads} Miles. | Miles.|} % $ $ | % 
1897 ...---- 124 Bh Ais 90,550! 0.62 $07 /25 262.700 —2,827.1 7: 
1898 ....... 125 vit 94,873 098 ane 34 640.631) +5 615/17 
1899 ...---- 118 | 93,605| 92.416 1.3 78:18 '39,423, Tess 3-3 
jens ae 164 | Soba) Seeded! @ $5377 3388 al pe beet 3a 
1902 7722227] ‘ba | 96:086) 94 8H rf 7,169.1 b3.126.110 F480 
Hest] ab | ARs ag] PAR eee ea ele dea bg 
1905 -------| 62 | 80,160) 7 46.790.179| +2.71 5 
1906 -....-. 54 | 81,800; 38: 7 537 8: ‘B59. $97\48 B89, O19 +9, atte 978 13:38 























Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 

For the separate lines or companies the exhibit is no 
less noteworthy than for the roads as a whole. As in- 
dicating the general character of the improvement, we 
may note that out of the whole 54 roads reporting only 
one has a decrease. All the rest have increases, and 
in most cases for very large amounts. We may cite 
as illustrations the New York Central among the trunk 
lines with a gain of $1,141,310; the Canadian Pacific, 
the Northern Pacific and the Great Northern among 
the Northern trans-continental lines, with increases 
respectively of $1,163,000, $1,198,063 and $700,524; 
the Southern Railway and the Louisville & Nashville 
among Southern roads with increases of $698,994 and 
$537 ,025; the Missouri Pacific and the Missouri Kansas 
& Texas among Southwestern roads, with increases 
of $471,365 and $237,013, and the Illinois Central 
among roads in the Middle West with an improvement 
of $374,833. The following shows all changes for the 


separate companies for amounts in excess of 
$30,000. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 
Increases. Increases. 
Northern Pacific. --...- 1,198,063 | Ala. New Orl. & Texas 
anes Las > SAT $1,163,000 acific (3 roads)_.._. $ 96,091 
& Hud. =: 1,141,310 | Canadian Northern. __-_ 95,900 
Gt. North, ‘See (2rds.). 700,524} Bu h. & Pitts. 87,630 
Southern Railway -- --- 698 ,994 Chicago Great Western_ 79,759 
Louisville & Nashville... 537,025 pete t Toledo & Ironton 78,630 
Mo. Pacific Syst.(2rds.) 471,365 Day WObttdbwcedae 56,437 
Illinois Central_.._..-- 374,833 Gulf & Ship Island. ____ 41,872 
Mo. Kansas & Texas__.. 237,013 | Duluth So. Shore & Atl_ 41,713 
Minn. St.P.&S8S.S.M_. 232,977) Chic. Ind. & Eran. - 40,708 
Denver & Rio Grande--_- 29,000 | St. Louis Bouthwest . . 39,185 
Grand Trunk Sys. (3rds) 222,197} Minn. & St. Louis._____ 7,624 
Colorado & Southern --- 73. Toledo St. ie & West. __ 31,827 
Mohile & Ohio__-_---.--- 185,062 Total (37 roads)__--_- $9,06 oma. 438 
Central of Georgia- ~~ -- 78,629 creases. 
Cin. New Orl. & Tex.Pac 125,021 | Yazoo & Miss. Valley... $35,551 
Wheeling & Lake Erie.. 122,104 _—— 
Texas & Pacific. -_....-- 106,759 Total (1 road)....... $35,551 





a Covers only three weeks of the month. 


It will be seen that the Yazoo & Mississippi Valley 
is the only road which has sustained a loss in earnings, 
and there the falling off must have followed mainly 
from the contraction in the cotton movement. For 
in January 1906 the Illinois Central with the Mississippi 
Valley delivered only 82,850 bales of cotton at New 
Orleans, against 136,320 bales in January last year. 
The Crescent City is evidently still suffering from the 
effects of the yellow fever, this having deflected some 
traffic to other points. At all events, only 174,834 
bales were delivered at New Orleans by the various 
routes in January 1906, against 286,861 bales in Janu- 
ary last year. On the other hand, at Galveston the 
cotton receipts this year were 202,189 bales, as against 
142,827 bales last year. At all the Southern ports 


combined the receipts were only 599,249 bales, as 
against 670,775 bales last year, 770,550 bales in 1904 
and 953,391 bales in 1903, as per the following. We 
might add that the shipments overland were 160,840 
bales this year, against 165,294 bales last year and 





previous years back to 1897 the record for January 





233,979 bales the year before. 
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RECEIPTS OF Lene ieee. AT SOUTHERN ee IN JANUARY 


1904, 1903, 1902 an 























January. 
Ports. 
1906. | 1905. | 1904. | 1903. | 1902. | 1901. 

Galveston ...._. bales|202,189|142,827|238,769|270,485|244,600 243,160 
RS cccnnaqad ct 13,311 d 35,431; 21,783; 2,885) 10,006 
New Orleans.-.......- 174,836) 286,861 |270,390 294 ,726|349,764'249 828 
eek aa Saas: 22,249) 21,402) 16,878) 31,835) 15,553; 8,938 
Pensacola, &c_...-...- 37, 25,219) 19,961) 30,723) 40,411; 23,298 
PD édacedesbou 72,585| 83, 95 736/162 ,012/130,338/100, 

Brunswick, &c......- 19,501; 16,466) 17,985) 17,568) 14,724) 14,332 
Gpermestem .......... 6,574, 5,881, 4,944) 23,984! 27.253) 13,912 
Georgetown, &c_..... 234 Rr aabsorme 62 143 
Wil RTA, 13,934) 10,135) 14,955) 25,609) 26,423) 14,053 
ES GOs cancel’ ).dienanl aodenl snetibt 48 43 
a gs ate ris 32,935| 39,098) 50,524) 76,779) 62,711) 34,956 
Newport News, &c....| 3,046) 1,606) 4,909) 2,816) 3,786) 1,580 
DUET Ghacdcasmered wmeatenes apachts 770,550/953 ,391/918 ,558|714,782 




















With reference to the Western grain movement, 
there was a substantial increase in the receipts, though 
this did not extend to all the different cereals nor to 
all the different points. Taking the various grains 
together, it is found that the deliveries of wheat, 
corn, oats, barley and rye at: the Western primary 
markets aggregated 54,583,220 bushels for the four 
weeks ending Jan. 27 this ye r, as against only 43,- 
331,601 bushels in the corresponding period of last 
year. The Western grain movement in detail, pre- 
pared in our usual form, is as below. 

WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks ending 
Jan. 27. Flour Wheat Corn Oats Barley Rye. 

Chicago— B42 ) (bush.) (bush.) (bush .) (bush.) _(bush.) 

Bs ccccoacoces 19,902 871,7 7,734,929 6,866,400 1,779,197 155,967 
Mikeouk panecceoes B32" 245 1,673,400 9 536/228 3/280/900 1/946/087 128,613 

waukee— 

Rveckéncccese 80,175 601,920 518,700 830,600 1,685,200 82,400 
Pp ipencecees 149,650 375,120 705,850 436,800 ‘908,200 36,500 

ndeansceosss 160,680 1,277,290 2,230,820 2,003,400 356,250 95,000 
ree. hghasacecces 176,340 1,265,582 875,790 1,150,000 198,000 61,200 

indaschesesee . seen 134,000 690,000 355,800 300 11,400 
pana pebcasenecone ecese 82,600 1,133,000 355,800 1,400 25,200 

aaa 23,900 95,169 756,453 SORTER ( cccewe =| 46nee 
C 1 > 3 piaccoesee 10,000 22,779 351,746 SUG,EUE  wesese saeee 

Pinacsesesscee 3,250 43,364 884,012 353,722 10,600 -.-..-. 

BEncccesescosa cance 50,333 1,604,390 555,312 10730 -..--- 

i iididnwcindie 71,400 56,900 874,400 948,800 269,000 22,700 

1905 enméeaeseas 41,250 60,800 1,114 000 481,200 257,500 27,300 

Di dckeacasss=) seeqe 2,940,664 ...... 973,642 602,294 46,664 

Tiineineqvcsecs eeces 1,138,872 34,690 438,328 40,049 23,981 
Minneapolis— 

Ti ebeocceseod ----- ‘8,745,280 495,750 1,926,780 1,086,530 158,530 

iitieenhecssa <dneee 7,413 920 739,970 1,139,690 796,400 97,740 
Kansas City— 

[iiieeg@épescess eacese 1,654,000 2,683,000 eS 

Eiinsasneecesse cones 1,396,800 838,800 OY Fe 
Total of all— 8 

Ticesesccooace 909,307 16,420,383 16,868,064 15,032,741 5,689,371 572, 661 


1906.......<---- 909/485 13/480;206 16'934,464 8/362/831 4,158,566 395, 

To complete our analysis we furnish the following 
six-year comparisons of the earnings of the more im- 
portant roads, arranged in groups. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
1906. 1905. os ‘a 1903. 1902. 1901. 


























January— $ 
oe Pac.. 4,409,000 3,246,000 2,896 3,148,455 2,621,792 2,054,016 
Chi. Gt. West. 660,256 580,497 599,99. 618,12 29/088 ° 
Dul.s. *s. & Ati. 235,863 194,150 8 3 5E 197.27 192,156 152,262 
Gt. Nor. Syst.. 3,647,660 2,947,136 2,607,278 2,728,436 2,535,140 1,927,949 
Iowa Central .. 152 12,037 206 3.48 20,294 244,377 226, 1605 
Minn. & St. L. 948 iat 2 2. 222,219 262/976 260,772 
M.St.P&8.5.M. 847,249 4,272 484,834 455,576 715 301,491 
Northern Pac._ 4,511,063 3,313:000 3,108,591 3,285,706 3,032;377 2,376,489 

Total .....-. 14,809,191 11,329,416 10,288,626 10,876,091 9,918,621 7,831,317 





@ Results are based on 111 miles less road. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





1906. 1905. 1904. 1903. 1902. 1901. 
Janu 3 By os 
Buff. R.&Pitts. 692,407 604,777 482,979 573,636 478,514 463,736 
Chic. Ind. &L. 417,241 376,533 348,529 367,388 334,084 316,512 
Gr. Tr. of Can... (2,084,322 1,771,406 1,818,162 
7 Tr. West. - 2,896,439 2,674,242 2,253,378 | ty it wir 342, ey 
D.G.H ’ 5 ° 
Illinois Central 4,460,800 4,085,967 3,651,170 3,777,861 3,493 .554 3,290°473 
Y C.&H.R.a 7,185,768 6,044,458 5,380,746 6,239,441 5,401,007 5,182,978 
Tol. P. & West. 111,681 100,933 serene 105, 96,313 96,21 
Tol. St.L.& W. 304,880 Z13-058 242 281,692 218,001 234,656 
Wabash. -. 2,046,051 1,85 1,771, 412 1,672,454 1,660,211 1,518,686 
Wh. & Lake E- 441,275 319, i 289,725 327,110 267,283 235,021 
Tetet ..«...- 18,556,542 16,331,182 14,542,723 15,979,190 14,226,975 13,510,322 


a The Fall Brook System, the Beech Creek RR., the Wallkill Valley RR. and 
the Boston & Albany included for all’ the years. 


EARNINGS OF SOUTHERN GROUP. 


1986. > 1904. 1903. 1902. 1901. 

Gt. South 328,021 271,584 252,415 228,563 230,374 206,012 
N.O &TP 

aN O.&N 263,577 198,038 211,136 213,046 184,642 172,131 

Ala & Vicks. 132,56 113,841 130,559 106,135 7,151 93,584 

Vicks.Sh.&P 132,786 121,258 136, 651 115,46 102,343 86,361 

Cent. of Ga.... 923,602 ES 2 ant 850,053 762,442 671,236 

C.N.O.&T.P. 709,362 584,341 505, 64 490,792 458,58) 410,733 


NO oe 5.597200 3100255 3008-285 3,000,753 2,724,756 2,501,637 
$30:1¢ 7a. Tid B,722:044 3,907°988 3284088 3,08R 187 

thern Ry... 4,430,108 3,731 722 2s 084. 
Faso & M Ve 779,917 51468 756157 -'649'956 638.314 | 646,101 


__ rotal weee--12,211, 654 10,369,946 10,228,877 9,896,932 9,063,915 8,467,060 








EARNINGS OF SOUTHWESTERN GROUP. 





- 1906 . sept. = 1902. 1901. 

Col. & South.a_ 925-603 80,419 600,297 741,112 $55-425 | a8 053 
Den. & Rio Gr. 1,560, 1,331,000 1,218,328 1,371,158 14013 “O33 
Int. & Gr. Nor. bot «94 1, 489,556 51 513.036 Fit: 
Mo. Kan.& Tex. 1,693, 1,456,081 1,493,749 1,403,336 1,311,024 Fs ty 
M.P.& Cent.Br. 3,714,458 3,243,093 3,534,557 3:59. rit 2,913,857 477 
St.Louis&S0.W. 715,638 — 676,453 — 686,371 $4355 A 1840-587 1A 712 
Texas & Pac... 1,244,646 1,137,887 1,139,450 1,057,060 1,064, 1,073,516 

Total .....- 10,413,338 9,106,395 9,162,308 9,274,297 8,385,354 8,176,207 





For previous years we have combined Colorado & Sou 
Ft Worth & Denver Toity: 


GROSS EARNINGS AND MILEAGE IN JANUARY. 


@ For 1906 and_1905 includes Col. & South., Ft. Worth & Denver City and all 
lines. thern and 





Gross Earnings. Mileage. 





Name of Road. 
Increase or 
1906. 1905. Decrease. | 1906. | 1905. 





3 
Ala. Great Southern-_- +56,437; 309) 309 


Ala. New Orl. & Tex.P_ 








New Orl. & No. East. 263,577 198,038 + 65,539 196 195 

Ala. & Vicksburg--.. 132,865 113,841 +19,024 143 143 

Vicks. Sh. & Pacific. 132,786 121,258 +11,528 189 189 
Buff. Roch. & Pitts_-_- 692,407 604,777 +87,630) 553) 553 
California Northwest__ 102,280 89,894 + 12,386 205 205 
Canadian Northern. - _- 359,900 264,000 +95,900) 1,932) 1,492 
Canadian Pacific ----- 4,409,000) 3,246,000) + 1,163,000) 8,776) 8,568 
Central of Georgia____- 923,602 744,973| +178,629| 1,878) 1,878 
Chattan. Southern. --- 11,917 7,44 +4,474| 105) 105 
Chicago Great Western.) 660,256) 580,497) +79,759) 818) 818 
Chicago Ind. & Louisv- 417,241 376,533 + 40,708 591 591 
Chicago Terminal Trans 135,318 116,562 + 18,756 102 102 
Cin.New Orl.& Tex.Pac 709,362 584,341; +125,021 336) 336 
Colo. & Southern, inc. 

Ft.Worth & Den.City 998,602 780,419) +218,183) 1 1725) 1,725 


Denver & Rio Grande__| 1,560,000) 1,331,000 


+ 229,000) 2,470; 2,460 
Detroit Tol. & Ironton, 





Ann Arbor yates m. 365,579} 286,949] +78,630} 684) 684 
Duluth So. Sh. & Atl_- 235, 7363) 194,150 +41,713) 586) 586 
Georgia South. & Fla__ 143,7 137,118 +6,605) 395) 395 





Grand Trunk of Can.. -| | 
+222,197| 4,085, 4,085 


Grand Trunk 4-4 


2,896,439) 2,674,242 
Det.Gr. Hav. & Mil.) | 
M.&M. 7 


Gt.Nor.—St. P. 3,410,467; 2,749,568! +660,899) 5,860) 5,701 
incl. East of Minn--- 
Montana Central. __- 237,193 197,568 +39,625 250} 250 

Gulf & Ship Island_-__- ,373 146,501 + 41,872 280| 280 

Illinois Central___-__-- 4,460,800) 4,085,967) +374,833 4,459) 4,374 

Illinois Southern_ -_- --- 31,321 20,630 + 10,691 137) 137 

Internat.& Gt. North __ 486,900 481,462 + 5,438) 1,159 1,159 


Iowa Central__....... 
Louisville & Nashville- 


Macon & Birmingham. ,529 ,085 +2,444 9 97 
Manistique_-___-- aevares 4,937 4,207 +730 78 
Mineral Range. __-____- 61,303 54,360 +6,943 140) 140 
Minn. & St. Louis____- 259,948} 222,324 +37,624 799) 799 


Minn. St. P. & 8.8. M- 2 
Mo. Kansas & Texas___| 1,693,094) 1,456,081 
Mo. Pacific & Iron Mt__| 3,574,376) 3,134,713 


Central Branch- ---- 140,082 108,380 +31,702 388; 388 
Mobile & Ohio___-__.-_- 814,156 629,09 + 185,062 926) 926 
Nevada Cal. & Oregon- 12,158 10,037 +2,121 144) 144 
N. Y. Cent. & Hud.Riv| 7,185,768) 6,044,458/ + 1,141,310) 3,515; 3,490 
Northern Pacific_----- 4,511,063) 3,313,000; + 1,198,063) 5,738, 5,610 
Rio Grande Southern_ _} 47,271 40,619 +6,652 180, 180 
St. Louis Southwestern. 715,638 676,453 +39,185 1,451) 1,451 
Southern Indiana_ --_- 113,246 112,509 737 2 
Southern Railway ---__-_ 4,430,108) 3,731,114; +698,994| 7,487) 7,201 
Texas Central____.__- 83,230 69,886 + 13,344 227) 
Texas & Pacific______- 1,244,646) 1,137,887) +106,759) 1,826) 1,826 
Toledo Peoria & West- 111,681 100,933 +10,748 248 
Toronto Ham. & Buff. 66,087 53,180 +12,907 
Toledo St. Louis & Wes 304,880 273,053 +31,827 451; 451 

I cess Dacha ied ,046,051|) 1,852,048) +194,003) 2,517) 2,517 
Wheeling & Lake Erie_ 441,275 319,171; +122,104 488, 488 
Yazoo & Miss. Valley _- 779,917 815,468 —35,551| 1,210) 1,207 





Total (54 roads). --. _|57,728,897|48,559,919; +9,168,978 81,800 79,997 


Mexican Roads (not in-; 

cluded in totals) --_- 
Interoceanic of Mexico_ 534,234 483,433 +50,801 736; 736 
Mexican International_ 533,827! +107,724 883; 880 
Mexican Railway-_---_- a403,200| a343,400 +59,800 321; 321 
Mexican Southern- -- _- 92,875 +8,198} 263) 263 
Nat. RR. of Mexico__-| 1,163,162 997,862) + 165,300 1,730) 1,599 




















y Figures here given are for three weeks only of the month in both 
years; fourth week not yet reported. 
a Covers only three weeks of the month. 


THE AMERICAN-GERMAN COMMERCIAL 
TREATY. 
(Communicated.] 
3 
It would be preposterous to consider the notice by 
which the German Government denounced the existing 
Customs agreement between the United States and 
Germany, in consequence whereof the present tariff 
relation will expire March 1 1906, a compulsory or 
even an unfriendly act against the United States. It 
may rather be deemed directed against Belgium, Italy, 
Austria-Hungary, Russia, Roumania, Servia and 
Switzerland. With these States Germany entered into 
new commercial treaties by which the German Customs 
duties were, as a rule, fixed at higher rates than they 
had been heretofore, to go into effect March 1 1906, 








F for fourth week of 1906 not vet reported; taken same as last yi 
~ @ Figures for fourth ve of Atlanta Knoxville & Northern in 1904, 1905 and “1906 <3 





and in all these treaties Germany conceded the other 
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party the rights of the most favored nation. Would 
Germany allow her tariff relation to our country to 
remain over that day, as it is now, her new treaties 
would at once become meaningless; for at present the 
United States is accorded the same duties: as those 
seven States, and the latter would not hesitate, on 
account of the most-favored-nation tlause, to likewise 
claim the continuation of the present rates, and would 
be entitled to it. That here and there a newspaper 
or a politician contended Belgium and the other States 
named above could not avail themselves of the most- 
favored-nation clause for the purpose of obtaining the 
same concessions as our country, since the Customs 
agreement of 1900 had already been in existence when 
they entered into the new treaties, is, to be sure, not 
to be denied. But if their opinion should prevail, the 
German Government would be criticized for gratui- 
tously allowing the United States preferentials over 
other States which secured their new treaty rights in 
exchange for a series of special concessions. Thus the 
German Government was compelled to denounce the 
agreement by which the American administration 
granted lower duties for certain German articles, and 
on account of which that Government allowed America 
the conventional rates of the German tariff. That a 
new agreement may be reached is quite generally ex- 
pected and hoped in Germany, except perhaps by the 
Agrarians, some Government officérs and some angry 
industrials. In any case the German Government is 
endeavoring to obtain a new contract for mutual cus- 
toms treatment. Furthermore, the notice which is 
accompanied by the offer to enter into a new treaty 
does not signify a different treatment from that which 
was accorded other States. By combining notice and 
offer Germany, just to the contrary, gives evidence 
that she is willing to treat all countries with which she 
has trade connections alike. If a convention with 
the United States is effected, as it has been with other 
States, the conventional rates will obtain, and if the 
efforts to effect it fail, the partly exorbitant rates of 
the so-called general tariff will be exacted, jugt as other 
States have to submit to which do not deem it expedi- 
ent to have a special Customs agreement. 

It may, of course, seem doubtful whether, after the 
elimination of the present agreement of 1900, not the 
provisions of the convention of August 22 1891— 
the so-called Saratoga convention, which was concluded 
by Forster and the German Charge d’Affaires von 
Mumm-—and of the American-Prussian treaty of 1828 
will revive. Under either of them the United States 
enjoyed the rights of the most favored nation. In 
Germany many persons are of the opinion that the 
treaty of 1828 has gone out of existence with the estab 
lishment of the German empire—though the German- 
Government not only expressly but in fact held this 
treaty as binding the whole empire, even when the 
American Administration declared it to be valid only 
as to Prussia. But just because our Administration 
made this declaration it will not be able to have re- 
currence to the treaty with Prussia of 1828 any more 
than to those with Hanover of 1846 and with Mecklen- 
burg-Schwerin of 1847. The Saratoga convention 
referred in its provisions to distinctly named single 
articles, and was essentially nothing but an application 
of that old American-Prussian treaty. Finally, it is 
the rule that a contract which had been amended or 


again by the sole fact that the second contract is can- - 
celed. The old contract is annulled and remains void 
until it is re-established by an express declaration of 
the parties. 

Though, however the effecting of a new Customs 
treaty is generally desired in Germany, scarcely any- 
body thinks that the United States should again be 
granted all those concessions which she is now enjoying, 
unless she is willing to make exactly like advances. 
The granting of the full and unconditional right of the 
most favored nation which is accorded the other treaty 
countries is now, according to the very general German 
opinion as to the United States, entirely out of the 
question, and this simply because the United States 
herself does not on her part recognize such concession 
at all. In the Custom and commercial treaties of the 
European States the meaning of the most-favored- 
nation clause varied several times. Count von 
Schwerin-Loewitz-only shortly established this fact in 
a magazine article after Dr. Glier had, in behalf of the 
““Mitteleuropoeische Wirthschaftverein” (Middle Eu- 
ropean Economical Association), examined several 
hundreds of treaties and published the result of this 
investigation. Those treaties which were made within 
the eighteenth and within the first quarter of the nine- 
teenth century, without any exception, provide that 
if one of the contracting States should grant a third 
one any favor in relation to commerce and navigation, 
the same favor should, without any .further act and 
gratuitously, devolve upon the other party, and no 
matter whether that third State received it for nothing 
or in consideration of a counter-favor. They contained 
what is termed the unconditional most-favored-na- 
tion’s right. This practice ceased as soon as the United 
States entered the group of treaty-making Powers. 
Since that time all treaties—including those between 
European States—granted a conditional right only, 
t. e., the reciprocity. The parties to the contract 
bound each other to allow the other party the same 
favors which should in future be granted a third State, 
but for nothing only in case the concession to the third 
State was given for nothing (“if the concession was 
freely made’’); while, if the case was different, for con- 
ceding an as like a favor as possible (‘‘on allowing same 
compensation if the concession was conditional”— 
words of the American-French treaty of 1778). Only 
since 1860 Europe returned to the unconditional clause. 
The new.conventions of Germany with the sevenabove- 
named countries, too, contain it. But the United 
States never in any commercial treaty granted a most- 
favored-nation’s right but the conditional one. It is 
therefore held she would likewise not consent to grant- 


ing an unconditional right in the present case, and for 
this reason could not expect such right from Germany. 


The German Government has been constantly criti- 


cized—and not by the Agrarians only—for treating the 
United States as entitled to the rights of the most 
favored nation. 
the Government is to fulfill the difficult task of inducing 
a friendly re-establishing of the commercial relations 
with our country on a new basis, in efforts to show, in 
several pamphlets and articles, that neither Prussia 
nor 
German Empire ever took on themselves the corre- 
sponding obligation, that that treatment was rather a 
voluntary one and to which the United States had uo 


This criticism culminated now since 


Hanover nor Mecklenburg-Schwerin nor the 





replaced by another contract will not become valid 





right whatever. 


At the same time it is pointed. ont 
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everywhere that, under the practice heretofore adhered 
to, the mutual treatment was a very unequal one; 
that, in fact, America was enjoying by far more and 
greater advantages than Germany. Such fault- 
finding is especially directed against the agreement of 
1900, which was negotiated on the basis of the Dingley 
law, and by whichtheUnited States granted lower du- 
ties only for a small number of groups of commodities, 
while Germany, although not expressly but in fact, 
held all conventional rates applicable. The fact that 
the export of the United States to Germany is much 
Jarger in value than that of Germany to the United 
States is attributed by many writers to this difference 
as the main cause. Besides, the complaint is heard 
that articles which are exported from each of the two 
countries to the other—like furs, skins, leather, shoes, 
éaoutchouc, furniture—have to pay higher duties in 
the United States than in Germany. A direct feeling 
of irritation is given vent to as soon as the instance of 
France is cited. In the American-French Customs 
agreement, which likewise is based on the Dingley Act, 
France allows the United States lower duties only for 
some twenty numbers of her voluminous tariff; every 
other American article is in France subjected to the 
French general tariff. The cases of Portugal (1899) 
and of Italy (1900) bear the same features. 

Therefore, Count Tiele-Winckler, who commented 
on Frank A. Vanderlip’s paper on the American 
commercial conquest of Europe, and translated it into 
German, demands that Germany should follow the 
example of the United States as to her commercial 
policy, and quite general is the desire for a mere reci- 
procity agreement, 7. e., concession for concession. It 
is added, concessions of inferior value should not be 
accepted at all. The economical equality of the con- 
cessions should be closely balanced, 7. e., such con- 
cessions only should be granted the economical effect 
of which is nearly equal to that of the counter-con- 
cessions. In no other way would it be possible to 
bring forth “the most perfect equity and reciprocity.” 

Moreover, several people demand that Germany 
should keep some concessions as a reserve which could 
be granted in future in case the United States allow 
another country more liberal advantages, as she has 
done to Cuba. 

In short, the German people want, as has been ex- 
pressly said, ‘‘the United States to contract with Ger- 
many upon the level of economical equality of birth,”’ 
and not to cling to the position that she was entitled 
to more than she is willing to give herself. 

Besides this, Germany’s interest is scarcely more 
fixed in the rates of duty than in the way the duty is 
levied. Nobody, of course, expects that America 
would abandon the system of ad valorem duties, as 
most of the European States, and especially Germany, 
did long ago. The interested parties, however, de- 
mand a more liberal and less burdensome method of 
appraising, as well as a more convenient system of 
Customs procedure. They, as a rule, contend that 
the provisions which govern the Customs procedure 
lead to chicanery and arbitrariness, and even, without 
such, are apt to unnecessarily hamper and encumber 
imports. In addition to several chambers of com- 
merce, the “American Association of Commerce and 
Trade” of Berlin urged upon the German Government 
the necessity of having those difficulties taken out of 
the Customs administration. 








That it will be difficult to induce the present Congress 
to ratify a full and extensive reciprocity treaty is well 
known among German writers and politicians. They 
nevertheless do not deem it improbable that such a 
treaty may be brought about. There is no ignoring 
the fact that in the United States the opinion is pre- 
vailing that Germany could not do without the larger 
part of the American products she has been steadily 
importing, or at least could not do without them but te 
her inadequately great disadvantage, especially grains, 
cotton and oil, and that therefore, in the American 
mind, maintaining the German market for the Americaa 
exporter seems by far less difficult than maintaining 
the American market for the German exporter. But, 
besides trying to reduce this opinion ad absurdum by 
materially enhancing the German rates of duty, they 
quite generally hold in Germany that maintaining the 
present volume of export of American goods to Ger- 
many is to the Americans of greater importance thaa 
to the Germans the keeping up of their exports te 
America. According to German statistics, the ex- 
ports from the United States to Germany averaged 
954,000,000 marks during the years 1900 to 1903, 
while those from Germany to the United States 
amounted to only 436,000,000 marks a year in the 
average. Consequently the American interest in 
maintaining the present exchange of commodities is 
deemed larger than that of Germany. The Germar 
writers fail to see—or feign not to see—that main- 
taining the status which obtains now is out of the 
question. For Germany wants on one side to exact 
higher duties than she is levying now, in some cases 
even higher conventional duties; and on the other to 
receive more concessions for her products than she is 
now enjoying. Those writers further fail to see that 
those official German statistics are misleading, inas- 
much as they give the exact values of the exports, 
but not those of the imports. The values of imported 
articles are taken into account as they appear in the 
German ports of entry or, if the goods are imported via 
Belgium pr Holland or France, at the German frontier; 
they therefore contain, in addition to the purchasing 
price, the cost of transportation—to a large part 
transportation in German ocean vessels. The writers, 
finally, do not see that, no matter whether a new treaty 
is effected or not, if only no tariff war is decided on, 
neither side has to apprehend the loss of the whole 
export. 





ITEMS ABOUT BANKERS, BANKS AND TRUST.CO’S. 

—The public sales of bank stocks this week aggregate 136 
shares, of which 111 shares were sold at auction and 26 
shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 127 shares. A lot of 25 
shares of stock of the United National Bank was sold at 110, 
as against 9414 in January, when the last previous public 
sale was made. A sale of 100 shares (par value $25 each) 
of stock of the Farmers’ Loan & Trust Co. was made at 
auction at 1455. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
225 Commerce, Nat. Bank of. 196 196 °196 Feb. 1906— 195% 
11 Mechanics’ Nat. Bank... 27834 27834 27834 Nov. 1905— 285% 
75 Pacific Bank .....-..-..-- 247 4247 +247 =xMar. 1905— 256% 
25 United National Bank _-_ 110 110 110 Jan. 1906— 94% 


TRUST COMPANIES—New York. 
2 Bowling Green Trust Co.. 225 225 225 Jan. 1906— 238% 


100 Farmers’ Loan & Tr. Co_.1455 1455 1455 Feb. 1906—1460 
5 Lawyers’ Tit.Ins.&Tr.Co. 325% 325% 325% Feb. 1906— 312 
TRUST COMPAN Y—Brooklyn. 
20 People’s Trust Co...---- 360 360 350 Nov. 1905— 340% 





z Sold at the Stock Exchange. 
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—On May Ist the Phenix National Bank, 49 Wall Street, 
this city, will move to the ground floor corner of the German- 
American Building, Nassau and Liberty streets. These 
offices are at present occupied by Farson, Leach & Company. 
Besides the regular entrances on both Nassau and Liberty 
streets, the bank will also have a corner entrance added. 
Since the accession last April of Finis E. Marshall, President, 
and kindred interests, to control, theinstitution has about 
doubled its business and has found the Wall Street quarters 
inadequate. At the last call, January 29, this year, the 
Phenix total deposits amounted to $10,984,794, contrasting 
with $8,671,964 August 25 1905; $7,228,605 May 29, and 
$5,104,305 March 15. Its surplus and profits January 29 
were $223,805; capital, $1,000,000; total resources, 
$13,262,610. Besides Mr. Marshall the official staff consists 
of August Belmont and George M. Coffin, Vice-Presidents; 
Alfred M. Bull, Cashier; and Bert L. Haskins, Assistant 
Cashier. 

—As part of the general plan to consolidate the business of 
the National Shoe & Leather Bank with that of the Metro- 
politan Bank of this city, the former’s stockholders voted 
this week to liquidate the bank on the 28thinst. It is then 
to become a State institution, to be known as the Shoe & 
Leather Bank, and will exist as such until four weeks later, 
when the consolidation with the Metropolitan will be con- 
summated. George L. Pegram has lately been appointed 
Assistant Cashier of the Metropolitan and will be the manager 
of its Maiden Lane branch. 

—Leonard H. Hole has been elected a director of the 
Guardian Trust Company of this city, to succeed Bird S. 
Coler, resigned. 

—Horace C. Stebbins, of Grinnell, Willis & Company, 
dry goods commission merchants, 44 Leonard Street, and 
Arthur Iselin, of William Iselin & Company, dry goods com- 
mission merchants, 1 Greene Street, were elected directors 
of the Lincoln Trust Company of this city at a recent meeting 
of the board. At the same time George Leask was added 
to the executive committee. The Lincoln Trust announces 
the opening of a branch at 72nd Street and Broadway, to 

occupy the old Colonial Club Building, which will be re- 
modeled for the purpose. This branch will be conducted 
by a newly appointed officer, Charles B. Collins, Cashier, 
formerly the manager of another up-town branch institution 
in the neighborhood. 

—The proposition to increase the capital of the Interboro 
Bank of this city from $100,000 to $200,000, referred to 

_ in this department last week, will be acted upon by the 
stockholders on March 7. 

—An increase in the capital of the Knickerbocker Trust 
Company of this city is contemplated. A special meeting 
of the stockholders will be held at the main office (358 Fifth 
Avenue) on the 28th inst, when action will be taken on the 
question of issuing 2,000 new shares (par value $100), 
whereby the capital will be raised from $1,000,000 to 
$1,200,000. The additional stock will be offered to present 
shareholders in proportion to their holdings at $1,000 per 
share. The Knickerbocker is one of the few institutions which 
showed an increase in its business for the twelve months 
to January 1906: A comparison of the figures for the past 
two years, as reported to the banking department, is given 
herewith. 


Profits. Aggregate 
Date. Capital. Book Value. Deposits. Resources. 
Jan 1 1906_____..__$1, ,000 $2,982,306 $61,124,662 $66,000,574 
Jan. 1 1905________ 1,000,000 2,480,679 55,332,897 59,358,014 
Jan. 1 1904________ 1,000,000 2,356,142 33,741,626 37,490,569 


—A new number of the cardboard map and holiday calen- 
dar, which the New York National Exchange Bank of this 
city has issued annually for several years past, is being dis- 
tributed. The calendar shows the holidays, in addition to 
Sundays, affecting the maturity of negotiable instruments, 
and gives the legal and contract rates of interest in the 
States and Territories, Cuba, Hawaii, the Philippines, Porto 
Rico, Mexico, the Dominion of Canada and the Province 
of Quebec. The map of the United States which accom- 
panies the calendar indicates the statute requirements of 
all the States and Territories relating to the payment of 
negotiable instruments—the printing of these in white, blue, 
red and shaded lines denoting the practice as to the allow- 
ance of days of grace. The idea is copyrighted by D. H. G. 


—The City National Bank of Springfield, Mass., was 
placed in voluntary liquidation on the 8th inst., its stock- 
holders on that date having formally authorized its merger 
with the Union Trust Company. The latter has a capital 
of $500,000 and surplus of $250,000. It is thought that 
the bank’s stock will yield about $190 per $100 share in 
liquidation. 

—A new trust company is organizing in Philadelphia under 
the name of the Federal Trust. The institution is to locate 
in the vicinity of Broad and Federal streets, and is to have 
$200,000 capital, with a surplus of $50,000. The stock will 
be in shares of $100 each. Wilson T. Berger, James Walker 
Henry Di Berardino and William R. Chapman are identified 
with the movement. f 

—tThe directors of the Citizens’ National Bank of Balti- 
more have elected William H. O’Connell Vice-President 
and Albert D. Graham has been chosen to succeed Mr, 
O’Connell as Cashier. The latter was elected a director on 
the 6th inst. 


- —An assignment was made on Thursday by H. L. Evans 
& Company, bankers and brokers, of Wilmington, Del. It 
is said that the liabilities exceed $300,000 and that the 
assets are, approximately, about $100,000. The firm was 
a member of the Philadelphia Stock Exchange. H. L. 
Evans is President of the Wilmington New Castle & Southern 
Electric Ry. 
—tThe first report made by the receiver of the Enterprise 
National Bank of Allegheny, Pa., to the Comptroller of the 
Currency was published this week. It shows liabilities of 
$3,130,586 and assets of but $2,199,530. In the latter there 
are $753 ,414 bills receivable estimated as “good”; $1,002,318 
as “doubtful” and $76,786 as ‘‘worthless’”’; other assets, all 
estimated, are ‘‘good,’’ $121,514; “doubtful,” $187,575, 
and ‘“‘worthless,’’ $57,923. The individual deposits are re- 
ported as $2,669,797. The bank suspended on October 18 
last. 
—The establishment of a new State banking institution, 
to engage in a commercial and savings bank business, is 
under way in Cincinnati. The People’s Bank & Savings 
Company is the name chosen for the proposed concern. 
The capital will be $200,000. Alfred M. Cohen is to be the 
President. 
—tThe directors of the Merchants’ National Bank of Cin- 
cinnati were the guests at a dinner given by President M. E. 
Ingalls on the 10th inst. The bank’s deposits last week 
reached $10,000,000, and it was to mark this occasion that 
the banquet was tendered. Two solid silver candelabra 
and a solid silver rose bow] were presented to Mr. Ingalls 
by the directors. 


—C.C. Chase has resigned as Vice-President of the Third 
National Bank of Cincinnati, Ohio. He will, however, 
remain a member of the board of directors. 


—A first dividend of 20 per cent was paid on the 10th inst 
to the depositors of the Spring Valley National Bank at 
Spring Valley, Ill. The late C. J. Devlin was President of 
the bank, which suspended at the time of the closing of the 
First National Bank of Topeka last July. 


—A change in the Manufacturers’ Bank of Chicago. is 
shortly to be made. A one-fourth interest in the institution 
has been purchased by E. W. Harden, manager of the bond 
department of Russell, Brewster & Co., and Mr. Hardep 
was this week elected a Vice-President and a director. 
The bank was organized as a State institution in 1903 and 
has a capital of $200,000. It is the intention to bring it 
under the national system and to change the title to the 
Monroe National Bank. The institution will also locate 
in new quarters, removing to the former offices of the Home 
Savings Bank, in the building now owned by the Central 
Trust Company of Illinois at 152 Monroe Street. President 
Charles G. Dawes of the latter is a director of the Manu- 
facturers’ Bank, and it is the purpose, it is stated, of the 
new interests to assist in the bank’s further development. 
An increase in the capital is thought likely. Edwin F. Brown 
is to continue as the President. 

—The Ashland Exchange & Savings Bank of Chicago, 
organized in 1904 as a private bank, has received permission 
to organize as a State institution. In its changed form the 





Penny, ‘Assistant Cashier of the bank. 


bank’s capital will be increased to $200,000. The incor- 









































ate onsenee — 






i A Rees 


rte, 





















Aupan ding! 


ee = 











THE CHRONICLE. 





(VoL. Lxxxt. 








porators named in the application are P. Chester Madison, 
Ira C. Baker, Charles R. Wakeley, C. Franklin Flick, A. C. 
Williams, Charles A. Young, W. C. Cook, John H. Stevens, 
E. M. Bowman and D. Heitmann. 

—The Bank of America, of Chicago, which has been in 
operation but little more than two months, was placed in 
receiver’s hands on Thursday. It is stated that one of the 
stéckholders has brought charges of mismanagement against 
some of the officials. The bank opened early in December, 
and it was announced that it would adopt the policy of 
establishing branches in local drug stores. Ex-Judge Abner 
Smith was President. The capital and surplus were said 
to be $250,000 each. 

—The Jefferson Bank of St. Louis has taken a twenty-five 
year lease of property at the northeast corner of Jefferson 
and Franklin avenues, and will improve the site with a 
seven-story bank and office building. The bank is to make 
its home in the proposed building when completed a year 
hence. 

—Julius 8. Walsh, whose intention to resign the presi- 
dency of the Mississippi Valley Trust Company of St. Louis 
was noted in our issue of Saturday last, was on Tuesday 
elected Chairman of the board, an office created the previous 
week. Former Vice-President Breckinridge Jones has been 
elected as the new President and continues as counsel of 
the company. The directors also created the post of Assist- 
ant Executive Officer, and elected thereto Henry Semple 
Ames, who is also Assistant Trust Officer. In his new office 
Mr. Ames’s duties will be to act as assistant to the Chairman 
of the board and to the President and Vice-Presidents, and 
to perform such other duties as they or the directors may 
from time to time prescribe. The members of the company’s 
executive committee are Julius S. Walsh, Breckinridge 
Jones, John D. Davis, Samuel E. Hoffman, Charles Clark, 
William F. Walker and David R. Francis. Aside from the 
promotions noted above, no other changes have been made 
in the company’s officers. 

—It is reported that W. B. Smith, former President of 
the Western National Bank of Louisville, Ky., will return 
to the institution about $40,000 in real estate titles in pay- 
ment of losses incurred through worthless loans accepted 
by him as President. The settlement of these losses may 
possibly result in the dismissal of the indictment returned 
against Mr. Smith last October by the United States Grand 
Jury, on the alleged charge of misappropriation of the bank’s 
funds. 

—Articles of incorporation have been filed for the Commer- 
cial Trust Company of Louisville, Ky., capital $500,000. 
The company’s offices will be in the Paul Jones Building, 
at Fourth Avenue and Greene Street, and the institution 
is to be under the management of Samuel P. Jones, Presi- 
dent, and Clarence Dallam, Caldwell Norton and L. P. 
Bernard, Vice-Presidents. 

—Incorporation papers have also been filed for the State 
Savings Bank & Trust Co. of Covington, Ky. The concern 
will have a capital of $100,000, in shares of $100, and will 
conduct a commercial and savings bank, as well as a trust 
company business. B. Bramlage, Cashier of the Farmers’ & 
Traders’ National Bank of Covington, is one of the princi- 
pals in the movement. 

—The Comptroller of the Currency having previously 
approved the application to organize the Merchants’ Na- 
tional Bank of Covington, Ky., the details of the organiza- 
tion were completed on the 7th inst. Joseph J. Moser has 
been elected President, and Henry Holtrup and B. Eiler- 
man are the Vice-Presidents elected. The institution will 
probably open next month. Of the capital of $100,000, 
650 per cent is payable on the 20th inst. It is reported that 
@ savings bank and trust company will also be formed, with 
$50,000 capital, to operate in connection with the Merchants’ 
bank. 

—At a meeting on the 12th inst of the stockholders of 
the City National Bank of Knoxville, Tenn., the capital 
was increased from $300,000 to $500,000, the enlarged 
capital becoming effective at once. The bank now has 
surplus and undivided profits of $80,000. We are informed 
that since the increase in capitalization $125 per share 
(par $100) has been bid for the stock. 














—The City Bank of Memphis, Tenn., organized with 
$250,000 capital, will have as officers R. L. Brown, Presi- 
dent; K. R. Armistead, Vice-President, and W. H. Kyle, 
Cashier—these having been elected thisweek. The institu- 
tion will open shortly in the former quarters of the failed 
Merchants’ Trust Company, and it was understood that one 
of the purposes of its organization would be to assist in the 
trust company’s liquidation. 

—The Columbian Banking & Trust Company of Charles- 
ton, S. C., made a general assignment of its property and 
assets on the 8th inst. The action was taken as the result 
of unusually large withdrawals by the depositors on the 7th 
inst, which developed into a run on the following day, and 
which, it was feared, the institution might not be able to 
meet. Edward W. Hughes and Benjamin A. Hagood have 
been appointed receivers of the company by the court. 
The institution was organized in 1893 and had a capital of 
$50 ,000. 

—aAn interesting record of growth is revealed in the table 
given below, being a comparison of the total of deposits 
of the People’s National Bank of Charleston, S. C., as re- 
ported under the latest call of the Comptroller, with those 
for the month of February in each year since 1899: 

Deposits. | Deposits. 





Bem. BO MBB ivics cuiewiewss $2,307,270| February 1902__..._.-- $1,505,000 
February 1905_...._.-- 2,158,000} February 1901__- .. 1,240,000 
February 1904_..__..-- 2,037,000) February 1900__..-_-_-- 1,109,000 
February 1903.......-- 2,004,000! February 1899____...-- 818,000 


As the foregoing shows, deposits during the seven years 
have risen from $818,000 to $2,307,270. R. G. Rhett is 
President; E. H. Sparkman, Vice-President; E. F. Grice, 
Cashier; and J. B. Calder, Assistant Cashier. 

—At the annual meeting of the directors of the Merchants’ 
National Bank of Richmond, Va., on Wednesday, John F. 
Glenn was elected to the office of Second Vice-President. 
Mr. Glenn had previously officiated as Cashier, and to this 
post Thomas B. McAdams (heretofore Assistant Cashier) 
has advanced. 

—The name to be borne by the Citizens’ Bank of Savannah, 
Ga., when the consolidation between that institution and 
the Southern Bank of the State of Georgia goes into effect 
on the 28rd inst,will very likely be the Citizens’ & Southern 
Bank. The intended change in the title will be passed upon 
by the Citizens’ stockholders on Monday next. A decided 
gain for the year is reflected in the statement issued by the 
latter on January 29 1906. The deposits are given as 
$3,345,768 as against $2,892,545 on January 29 1905; 
surplus and profits now, at $385,822, compare with $345,667 
a year ago, while present aggregate resources of $4,606,966 ° 
contrast with $3,838,662. As noted in these columns 
February 3, the capital is to be increased from $500,000 
to $700,000 on account of the merger of the Southern Bank 
of the State of Georgia. The officers of the consolidated 
institution will be: President, Mills B. Lane; Assistant to 
President, George C. Freeman; Vice-Presidents, John 
Flannery and Horace A. Crane; Cashier, Gordon L. Groover; 
and Assistant Cashier, R. L. Rockwell. 

—The Merchants’ & Planters’ Farley National Bank of 
Montgomery is one of the Southern banks constantly in- 
creasing its business, as will appear from the statement 
annexed: 


Surplus & Aggregate 

Date. Capital. Profits. Deposits. Resources. 
Jan. 39 1006. ..........<. $500,000 $268,918 $2,710,685 $3,929,603 
March 14 1905.-__.__--.-- 500,000 235,589 2,585,313 3,570,903 
BE, Et BE 6ceeneedigons 500,000 234,554 2,386,889 -3,371,443 
| « HERR 500,000 189,685 2,211,646 3,051,332 


Deposits, it willfbe noted, advanced during the two years 
from $2,211,646 to $2,710,685; surplus and profits from 
$189,685 to $268,918, and aggregate resources from $3,051,- 
332 to $3,929,603. The officials are: Joseph L. Hall, 
President; M. P. Le Grand, Vice-President; Louis B. 
Farley, Cashier; and H. T. Bartlett and R. E. Seibels, 
Assistant Cashiers. 

—The Colonial Bank & Trust Company of New Orleans, 
La., commenced business on Monday at 314 Camp Street. 
The institution was organized several months ago with 
$240,000 capital and $60,000 surplus. George G. Friedrichs 
is President, John A. Saxton and Artruro Dell’Orto, Vice- 
Presidents; Fred Muller, Secretary, and S. D. Baker, 
Cashier. 

—A nine-story building is to be erected by the Canal- 
Louisiana Bank & Trust Company of New Orleans on the 
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site now occupied by it at Camp and Gravier streets. The 
foundation of the proposed structure will be of granite, 
the first and second stories of Bedford stone, while above 
that to the ninth story red brick will be used, with the top 
story of terra-cotta. The first floor is to be utilized by the 
bank. 

—Comparing the new statement just issued by the South 
Texas National Bank of Houston, Texas, for January 29 
1906 with that for January 11 1905, a substantial addition 
is disclosed in the deposits, the amount now being $1,920,208 
as against $1,471,986 a year ago. Aggregate resources are 
reported at $2,762,267 as against $2,320,606. Charles 
Dillingham is President; H. Brashear, First Vice-President; 
O. T. Holt, Second Vice-President; H. F. MacGregor, 
Third Vice-President; J. E. McAshan, Cashier; and C. A. 
McKinney, Assistant Cashier. 

—Thomas C. Dunn and C. G. Pillot have been elected 
Vice-Presidents of the Merchants’ National Bank of Houston, 
Texas, in place of J. M. Moore and E. A. Peden: Mr. Dunn 
has been identified with the bank as Cashier since August 
1904, and for some years prior to that had been Cashier 
of the private bank of T. W. House of Houston. He is 
succeeded as Cashier of the Merchants by W. H. Hurley, 
who had held the office of Assistant Cashier. 


—The board of directors of the Metropolitan Bank & 
Trust Company of Los Angeles, Cal., has been increased to 
fifteen members, and is now composed of J. M. Elliott, 
Frank P. Flint, Frank M. Kelsey, W. C. Patterson, George 
E. Bittenger, W. E. Hampdon, William M. Garland, William 
M. Vandyke, Jay Spence, H. C. Witmer, M. H. Flint, 
Stoddard Jess, W. T. S. Hammond, C. W. Gates and John S. 
Cravens. The institution was chartered in March 1905 and 
has been closely affiliated with the First National Bank of 
Los Angeles since the latter’s consolidation last Fall with 
the Los Angeles National and Southwestern National banks. 
It is stated that it is on account of this affiliation of interests 
that the Metropolitan’s directorate has been enlarged. 

—The Humboldt Savings Bank of San Francisco will 
improve the site on the southeast side of Market Street (a 
plot 50x170 feet) with a seventeen-story building. The in- 
stitution’s main banking room will be on the ground floor 
and above its quarters there will be in the building some 
two hundred offices. About $450,000 will be expended in 
the construction. 


—The United Bank & Trust Company of San Francisco 
has decided to abandon the trust feature of its business 
and has applied for permission to change its name to the 
Pacific Coast Bank. 

—The Union Trust Co. has been organized in Spokane, 
Wash., with $200,000 capital. The institution will not, it is 
stated, conduct a general banking business. Representatives 
of various banks of the city make up the company’s board of 
directors, which is composed of the following: D. W. Twohy 
and Peter Larson of the Old National Bank; Alfred Coolidge 
and James Monaghan of the Traders’: National Bank; George 
S. Brooke of the Fidelity National Bank; Jay I. Graves, 
T. J. Humbird, W. J. C. Wakefield, R. B. Paterson, E. J. 
Roberts, T. L. Greenough, D. K. McDonald, John A. Finch 
and J. P. McGoldrick. 

—The Security Savings & Trust Company of Portland, 
Oregon, now has a paid-up capital of $500,000, the amount 
having been increased from $250,000 on January 15. A 
statement of the company issued on that date shows surplus 
and profits of $191,600 and deposits of $4,754,741. The 
aggregate resources are $5,455,171, of which $1,410,455 
represents its bond holdings. A detailed summary of these 
investments accompanies the statement. The officers of 
the institution are C. F. Adams, President; L. A. Lewis 
and A. L. Mills, Vice-Presidents; R. G. Jubitz, Secretary, 
and G. F. Russell Assistant Secretary. 

—The January 29 statement of the Old National Bank of 
Spokane, Wash., records deposits of $4,234,589, this amount 
representing a gain of over a million and a quarter dollars 
since January 29 1905, the total at that time having been 
but $2,994,470. On the same date in 1904 deposits of 
$2,435,799 were reported, while twelve months earlier 
(January 29 1903) the sum was only $1,593,814. The bank 
has a capital of $200,000 and undivided profits of $109,637. 


and showing a colored photograph of the building in which 
it is housed, is being distributed with the statement. D. W. 
Twohy has been President of the institution since 1902. 
Peter Larson is Vice-President; W. D.* Vincent, Cashier; 
and W. J. Kommers, Assistant Cashier. 


—A meeting of the stockholders of the Sovereign Bank of 
Canada (head office Toronto) will be held on March 1 for the 
purpose of acting on a proposition to increase the authorized 
capital from $2,000,000 to $4,000,000. The stockholders 
will also be asked to approve the allotment of 15,625 shares 
of such increase to new interests at a price not less than 130 
per share—the balance of the issue going to present stock- 
holders. The bank’s paid-in capital is now about $1,617,000. 

—The thirty-sixth annual report of the Royal Bank of 
Canada (head office Halifax) for the year ending Dec. 31 
1905 shows§deposits of $26,435,659, against $21,945,144 on 
the same date in 1904. The net profits for the year were 
$491,919. The sum of $400,000 has been transferred to the 
reserve fund, making the amount $3,400,000. The annual 
dividends, now payable quarterly, were increased with the 
January disbursements from 8% annually to 9%. The bank 
has a capital of $3,000 000. 

—The Canadian Bank of Commerce (Toronto) has closed 
its branches at Canning, N. S., and Sackville, N. B. 
Branches have been opened at Strathcona (Alberta) and 
Wetaskiwin (Alberta). 

—D. R. Wilkie, Vice-President of the Imperial Bank o 
Canada (head office Toronto) since February 1902, and Gen- 
eral Manager since the institution’s organization in 1875, has 
been elected President to succeed the late T. Rodman 
Merritt. His successor as Vice-President is Robert Jaffray, 
a director since 1885. Peleg Howland has been elected as 
Mr. Merritt’s successor on the board of directors. 

—The statement of the Metropolitan Bank of Toronto 
Canada, for the year ending December 30 1905, submitted 
at the fourth annual meeting on the 23rd ult., showed net 
profits for the twelve months of $120,085. This, together 
with the balance of $103,048 brought forward from the pre- 
ceding year, gave a total of $223,133, out of which dividends 
aggregating $80,000 were paid (8 per cent yearly), and 
$10,000 was written off bank premises, leaving a balance 
of $133,133 to be carried to the credit of profit and loss. 
The deposits increased $664,491 during the year—from 
$2,075,618 to $2,740,109. The bank’s total assets are 
$5,945,038. The capital is $1,000,000, and there is a reserve 
fund of the same amount. The institution now has seven- 
teen branches, of which four were opened during the past 
year, and preparations for the establishment of another 
branch are about completed. 8S. J. Moore is President and 
D. E. Thomson Vice-President. ie 
—The Bank of Hamilton of Hamilton, Ont., has been 
empowered by its stockholders to increase its authorized 
capital from $2,500,000 to $3,000,000. We are advised, 
however, that there is no present intention of issuing the 
additional capital. 








IMPORTS AND EXPORTS FOR JANUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for January, and 
from it and from previous statements we have prepared the 
following interesting summaries: 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 
———_— 1905- 

















Exports. Im Excess. Exports. Im Excess. 

Merchandise. $ $ 

July-Sept .. 361,582 282,331 +79,251 $11,743 243,057 +68,686 

Oct.-Dec... 524,441 306,873 +217,568 465,850 284,515 +181,335 

January -.. 170,634 106,561 +64,073 128,597 98,343 +25,254 
Totals_..1,056,657 695,765 +360,892 901,190 625,915 +275,275 
Gold and Gold in Ore. 

July-Sept.. 2,846 18,730 —10,884 14,590 20,931 —6,341 

Oct.-Dec... 4,117 19,954 —15.837 38,172 16,109 +22,063 

January ... 6,742 2,601 +3,141 16,828 1,896 +14,932 
Totals... 12,705 36,285 —23,580 69,590 38,936 +30,654 
Silver and Silver in Ore. 

July-Sept -- 361 9,334 +5,027 12,762 5,902 +6,860 

Oct.-Dec_.. 18,071 11,432 +6,639 11,005 6,410 +4,595 

January... 17,517 4,692 +2,825 4,365 1,922 +2,443 
Totals... 39,949 25,458 +14,491 28,132 14,234 +13,898 
+ Excess of exports. — Excess of imports. 


We subjoin the totals for merchandise, gold and silver 
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for the seven months since July 1 for six years: 
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Gold. Silver. 

Months| | Excess | Excess Excess 
Es | Im. of | Er- | Im- | of | Ba- | Im | of 
ports. ports. ‘zports| ports.| ports|Ezport ports. | ports. ‘(Exports 

¢ 

05-06_./1, a oi, 7 F 29 12°7 | x 

04-05_.| 901, 625,91 5,275) 69 3 

03-04_.| 929, 565 ,3 13,602) 5 

02-03..| 856,482) 598; 1 2 18,840, 3: 

01-02_.| & 2,668 526, 43 7 1 30,266) M 

00-01. » 459,03. 31,915) 








@ Excess of imports. 


Similar totals for the month of January for six years make 
the following exhibit: 


| Merchandise. j Gold. | Silver. 





























One { 
Ufonih. | } | Excess | | Excess } | Excess 
Ez- | Im | of | Ex- | Im |_ of st Er- | Im- of 
| ports. | ports. exports ports. | ports. \Expor ' ports. | ports. Exports 
1906...| 170,634 106, 561) 64,073; 5,742) 2,601) 3° 141) 7,517) 4,692) 2,825 
1905...) 98,343) 25,254) 16,828) 1 14,932 | 4,3) 1,922) 2,443 
1904__.' 142,04 82, 59,455) 592} 8,225! @7,633, 4,987) 2,61 2,377 
1903...| 133,99: 85,175) 48,817) 86, 2,011) at ,925) 3,57 1,495, 2,083 
1902...| 129,145; 79,138) 50,007, 1,97 1,406) 568) 4,524) 2,1 2,416 
1901...| 136 ated 67,019, 8.221) 4,265 3,956) 4709) 5,189) 1,601 
| | 





~@ Excess of imports. -- ~~ - 2: 
In these tables of totals, gold and silver in ore for all the 
years are given under the heads respectively of gold and 
silver. 
The following shows the merchandise balance for each year 
back to 1875: 


EXCESS OF MERCH a oe OR EXPORTS. 
7 eee ending Jan. 31— month a“ Jan. 31— 





1875_........ Exports $14,631 284|1s75" ipiphis fre i. Exports $12,398,797 
i876. —oe Exports 39,238,286|1876__._...-.- Exports 9,658,588 
Dee ccouwe Exports 140,070,348 | 1877______.-_- Exports 26,814,667 
1878. - . Exports 135,499,528 | 1878_.-_- a --- 33,539,829 
1879... _- -Exports 175,518,609/|1879_____ ..Exports 25,893,554 
1880____..... Exports 148,309,103 see Exports 11,788,685 
Piiicabacacos Exports 190,506,856 | 1881__.___.-. Exports 28,794, a 
1882__.......Exports 73,304,540/1882_.._......Exports 7,946.8 

| ae ..-Exports 77,984,524/1883__.....-- Exports 23,409, O86 
1884_ .---Exports 81,739,071 |1884.__.._--- Exports 19, ‘678, 990 
re .Exports 147,660, 146 | 1885_____- .Exports 38,311,413 
1886 _ .Exports 55,640,747 | 1886_ ...--Exports 10,573,315 
1887 Exports 70,536,756 |1887-__- ...Exports 19,583,186 
1888 _ _ - Exports 38,110,199|1888_____._._ Exports 4,537 506 
AR Exports 33,055,093/1889_____. Exports 5,130,114 
1890 Exports 99,228,344/18 ay ahtucintnil Exports 11,988,706 
1891_.... Exports 73,155,513) 1891 _ -Experts 20,329,328 
1892... .. .Exports 192,869,060 | 1892_ _- . Exports 37,418,786 
1893_ P Exports 42,569,695 | 1893_ Imports 7,495,598 
1894_ __ .Exports 206,249,642|1894_._._._._.____Exports 33,987,549 
ero Exports 93, 985,299 | 1895 - ....-.--Exports 13,682,064 
1896 _ ....-Exports 46,248,252) 1896. __ ...Exports 18,322,428 
1897 ___ _- .Exports 291,899, 110} 1897..._......Exports 42,597,865 
1898... _- .Exports 377,750,877 | 1898_........Exports 57,598,960 
eins thee al _Exports 382,652,734 a. aaadhied Exports 57,351,675 
eae ._Exports 313,626, 853 | 1900 .......-Exports 41,700,046 
i .Exports 443,199,829) ee Exports 67,018,521 
1902 Exports 346,551,420/1902_________ Exports 50,006,988 
1903. _ - ... Exports 258,332,525 | 11903. _. Exports 48,817,483 
1904___.__..._ Exports 363,806, 660 | 1904____ .Exports 59,455,304 
1905 ... Exports 275,275,254 /1905-_ _- -Exports 25,254,507 
1906 _Exports 360,892,198 | 1906_ .Exports 64,072,612 





TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
January 31 are set out in the following: 








LIABILITIES. 
Trust Fund L 3 
Gold certificates. ...... 530. 262.000 
Silver certificates. -..... 467,926, % 
Treasury notes of 1890... 8,086,000 
Total trust Yabiisjes. 1 ,015,264, 
Gen. Fund oe) caabed 
National bank 5% fund 19,048,847 06 
00] Outstanding checks and 
(ee eee eae 10,584,646 71 
Disbursing officers’ bal 
A EE SA 57,989,198 90 
00 ot Office Department 
00 MME awecovcsucce §-707 621 
3 Miscellaneous items... . 2,1 __ 2,140,711 90 
e +4 Total gen. liabilities. ~ 95,560,926 43 43 
Bonds and interest paid- 121,498 80 
Tot. in Sub-Treas’ies. 169,953,761 68 
In Nat. itories— 

Credit Treasurer of U.S. 55,374, 92 89 

Credit U.S. dis. p AUS 8:968,9 
ry tA bongs eee 5 64,343,643 84 

n - 01 

Credit Treasurer of U.S. 2,769,094 gi Cash Balance and Reserve— 

Gredit U.S dis, omicers. —2'379;508 91| Total cash and reserve... 203,885,082 51 
Total in Philippines-- 5,148,603 42) | Available........----- 143,885,082 51 
Reserve Fund Holdings— Reserve Fund— 

Gold coin and bullion... 150,000,000 00) Gold &bull.150,000,000 00 
Grand total.......-- 1,404,710 877 94] Grand total ........- 1,404,710,877 94 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 


The Collector of Customs at San Francisco has furnished 
us this week the details of imports and exports of gold and 
silver through that port for the month of December, and they 
are given below in conjunction with the figures for preceding 
months, thus completing the results for the calendar year 
1905. The imports of gold were of greater volume than in 
any preceding month of the year, reaching $455,028, of 
which $158,000 was coin. Of silver there came in $217,656, 
all bullion and silver in ore. During the twelve months 
there was received a total of $2,540,293 gold and $2,604,589 
silver, which compares with $39 343,612 gold and $3,217 ,376 
silver in 1904. The shipments of gold during December 
were light, reaching only $2,435, all coin, and the exports of 
silver were $2,697,058, of which $1,992,265 was coin. For 
the twelve months the exports of gold reached $1,696,520, 
against $4,235,985 in 1904, and $10,196,866 silver was sent 
out, against $7,582,336 in 1904. The exhibit for December 
and for the twelve months is as follows: 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 



































a vo 7 : Gold. | Silver. 
DEBT STATEMENT JANUARY 31 1906. 
Bullion. | Total. | Coin. | Bullton. | Total. 
The following statements of the public debt and Treasury | ; 
cash holdings of the United States are made up from official 162,087| 248,721) 15°130| 258,252] 273,382 
figures issued Jan. 31 1906. For statement of Dec. 31 1905 441,587) 142.653; 140) 296.400 336.098 
see issue of Jan. 27 1906, page 197; that of Jan. 31 1905, see 69'845| 199°352' 9,700] 11 “659 120-390 
386 90,019! 212/434| 5,000 ‘911 : 
Feb. 18 1905, page 686. 115,962] 120/911) 1,992] 192,445] 194.437 
INTEREST-BEARING DEBT JANUARY 31 1906. seeerg! Seeiie) 5.000 eal Sar 
Interest Amount ———Amount Outstand — 142,979} 151,781) ---_- 172,395} 172, 
idle. “os geknah en dame aahite ance tetas] Sex itel 00] og.te) has 
2s, Consols of 1930 - 595,942,350 587,558,800 8,383,550 595,942,350 297" 028} 455,028} -'_..| 217,656] 217,656 
BS bees. ie Vins Gt: HORS GE AEAGD SLATE ISS fa ae as zo 
4s. Refunding, certites 3 y. 40.012,750 nn crate gape 1,831,039/2,540,293| 68,519/2,536,070/2,604, ” 








6, 
, Loan o 162, 315400 93,229,700 25,260,200 118,489:900 


Aggregate Int.-Bearing Debt- =A 737 37.906, 060 795,214,710 99,918,050 895,159,180 


e.—Denominations of bonds 
Of 10, only refunding certificates; 6 loan of 3988, coupon and registered. 


$20 
except 3s of 1908; ot $100, = 














EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 














Of $50, all 

ot 500. all except 5s Ot 4904 4 coupon: of $1,000 rir issu 

Of $5,000, a 16,000, all registered bonds. 

Of $20,000; r spiaered 40, ‘loan of 1907: oof $50,000. registered 2s of 1930. 

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Dec. 31. Jan. 31. 

Funded loan ot 1891, goptnned at 2%, called May 18 

1900; interest ceased August 18 1900___..__..-__. $81,200 00 $56,200 00 
Funded loan of 1801 matured September 2 180i. ~~ 26;700 00 00 00 
Loan of 1904, Fe 2 Dn sagenen cas 153,850 00 150'3 380 00 
Old debt matured prior to Jan. 1 1861 and later... _. 937 ,885 26 O37 ,675 26 

Debt on which interest has ceased. ............-.- $1,199,635 26 $1,170,825 26 


DEBT BEARING NO INTEREST. 


United States notes 
Old demand notes 

National bank ag Rt Hg Se account 
Fractional currency, less $8,375,934 estimated as lost or destroyed _ . 6, ‘866, ‘709 08 








+ Aggregate debt bearing no interest...............-..- ecedadas $389,079,673 58 
RECAPITULATION. 
Inc. (+) or 
Classification of Debi— Jan. 31 1906. Dec. 31 1905. Dec. (—). 


Interest-bearing debt. ----.-- $895,159,180 00 $895,159,140 00 











Debt, interest ceased -- ---.- 1,170,825 26 1,199,635 26 28, 810 00 
Debt bearing no interest --_- 389,079,673 58 388,291,316 58 +788,357 00 
Total gross debt... -.-....- $1,285,409,678 84 $1,284,650,091 84 9,587 00 
Cash balance in Treasury.a.. 293,885,082 51 "289; $80: 373 46 +i tiv ‘709 05 
__ Total net debt........... $991,524,596 33 ~ $994,869,7 18 38 —3,345, 122 0: 05 


~@ @ Including $150,000,000 reserve fund. 
The foregoing figures show a gross debt on Jan. 31 1906 
of $1,285,409 ,678 84 and a net debt (gross debt less net cash 


i Since then, 























1 Gold. | Silver. 

Bullion.| Total. | Coin. | Bullion.; Total 

$ x $ $ $ 
1,664,470]1,668,595| 43,449] 330,800) 374,249 
pence 1,690|  6,122| 115,100] 121,222 
5,410 5,029} 422/400 429 
3:155| _ 6,181] 213,180} 219,361 
3'895| 629°684| 709,250/1,338,934 
1/950} _ 3,821} 314; 318,321 
1:740| 253/870] 674, 928,898 
3/215, ~ 6,137| 706,900} 713,037 
2,525 4,552} 578,700 $83,283 
ets 990858 Fee gol 1, 738,896 
2,435|1,992°265| 704,793) 2,697,058 
Total 12 months._._| 28,135 Men ar a 88 6,244,301/ 10196 866 








MoncetaryiC€omme rcialznglishews 


(From our own Correspondent.) 
London, Saturday, February 3 1906. 
At the beginning of the week stock markets were depressed 
by the continued uneasiness respecting the outcome of the 
Algeciras Conference and by the setback in New York. 
however, there has been a general recovery. 
Business, indeed, has not become active, but quotations have 
decidedly risen and markets are firm. The improvement is 








in the Treasury) of $991,524 ,596 33. 


duc largely to the recovery in New York. It has been helped, 
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moreover, by the optimistic tone of the German semi-official 

press. One journal, which is believed to be the South German 

organ of Prince Von Bulow, states that private communica- 
tions have been going on for some time, and give good ground 
for the hope that France will drop her demand for policing 

Morocco and that a satisfactory settlement will be arrived at. 

No confirmation of the statement comes from any other quar- 
ter. Generally, indeed, it is disbelieved. But in Germany 
itself the statement has given rise to gréater hope, and that 
in itself has given more hope elsewhere. 

The news from Algeciras is by no means encouraging. It 
is said that the German delegates ostentatiously hold them- 
selves aloof from the French—that they have in no way en- 
couraged the opening of negotiations by the French; and this 
conduct makes observers fear that the conference will break 
down. Moreover, the Moorish envoys are playing an ob- 
structive game; and, in short, all the news from the con- 
ference‘points toa failure. Nevertheless, there is unquestion- 
ably a better feeling in Paris than there hasbeen for a long 
time past. Why a more hopeful feeling should be taken there 
is not very plain. But that people are less nervous appears 
to be certain. The French banks have completely stopped 
withdrawing balances. Indeed, they are renewing all the 
bills falling due in London. It is quite true that money 
is exceedingly plentiful and cheap in Paris, while the rates 
of discount and interest are higher in London not only than 
in Paris but than in any other leading business center in 
Europe. Consequently it is much more profitable to employ 
money in London than elsewhere. Nevertheless that would 
not influence the banks if they had continued as nervous as 
they were a few weeks ago. Another favorable sign is that 
the Paris exchange upon London is rising, and the general 
feeling is that.all the gold offering in the open market now 
will be taken by the Bank of England. 

Another matter which has caused a much more favorable 
feeling in London, and through London in Paris and Berlin, 
is that of late there have been very large purchases of con- 
sols. The Egyptian Government is entitled to a share in 
the profits of the Diara liquidation. A part of its share has 
been paid to it, and as it has no immediate use for the money, 
it has invested about a million and a half sterling in British 
consols. The Indian Government, it is understood, has also 
invested a considerable sum, and for foreign investors about 
a quarter of a million has been invested this week. It is 
believed that the foreign investors are Russian. All these 
purchases have raised the price of consols and have created 
a much better feeling in the market. Still, business is not 
active, and there is still great caution observed. The Alge- 
ciras Conference is evidently afraid to take up any of the 
really difficult questions. It is putting these aside and deal- 
ing with matters of little moment. ‘The public everywhere 
infers from that that the delegates themselves are afraid that 
the conference will break down as soon as a really difficult 
question is touched. And people therefore ask: What 
will happen if the conference breaks down without settling 
anything? Naturally in this state of mind people avoid 
serious risks. Nevertheless, trade is undoubtedly good and 
is steadily improving, and there is a strong conviction that 
if political dangers were removed business of all kinds would 
be exceedingly active and profitable. 

The Bank of England has again borrowed a large amount 
from the outside market; has thereby got complete control 
of the market, and will probably retain it until the end of 
March. The joint-stock banks have assisted the Bank of 
England in getting control, and a meeting of the joint-stock 
banks has been held to consider the relations between them 
and the Bank of England, and what steps ought to be taken 
to ensure in future not only better relations but also to 
ensure the keeping of more adequate reserves. The meeting 
has decided upon nothing, but other meetings will be held, 
and there is a hope that something satisfactory may be done. 
It is possible, indeed, that the new Government, which 
professes to be desirous of increasing efficiency in every 
direction, may seriously take up the question of banking 
reserves. 

Meantime, the Bank of England, instead of charging 5% 
to borrowers, as it had been doing previously, is now charging 
only 444%. Apparently the banks, when assisting the 
Bank of England to get control of the market, stipulated 


duly harsh to borrowers. One result of the high rates that 
are being maintained here is the general hope that the Bank 
of England will be able to get all the gold offering in the open 
market, and thus will be able to accumulate during the next 
two months a very large reserve. The Bank is assisted in 
this by the fact that the note circulation of the Bank of 
France is so near the maximum limit that the Bank of France 
is actively discouraging the import of gold into France, and 
consequently the French demand for gold, though it has not 
quite disappeared, is very much smaller than it was recently. 
Moreover, the shipments of gold to Argentina are not by any 
means as large as a little while ago was expected, and the 
Belgian demand likewise has not turned out to be as formid- 
able as it was represented to be. Altogether, then, the cir- 
cumstances are favorable to the Bank of England, and if if 
acts promptly, it ought to be able to put itself in a strong 
position, always assuming, of course, that another political 
scare does not arise. 

The India Council offered for tender on Wednesday 100 
lacs of drafts, and the applications amounted to 597 lacs at 
prices ranging from 1s. 4 1-16d. to ls. 4¥%d. per rupee. 
Applicants for bills at 1s. 4 1-1$d. and for telegraphic trans- 
fers at 1s. 4 3-32d. per rupee were allotted ahout 15% of the 
amounts applied for 

The following return shows the position of the Bank of 


England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 











1906. 1905. 1904. 1903. 1902 
Jan, 31. Feb. 1. Feb. 3. Feb. 4. Feb. 5. 
reulation..___._- 28,473,600 27,558,165 28,125,290 28,575,995 28.969, 0 
Puli ‘ae. 8.021; 7'421,161 | 6.784.492 9,410,103 12/338; 
BER ~ 45:342'008 42°640:571 42:916;168 40,301;312 39,051,7 
( Boverntn Seeoeasities 13. ‘939,473 16,308,041 19. 234/361 15,062,127 17,274,486 
securities --- 3 4'877,082 25'471,399 24°785,421 28:636,339 27,205,812 
‘in 33° 738,130 __ 26,402,665 33 "931,410 24'263:408 25,183,864 
(Ger ‘both dep 32'761;7302435,510,830 33;606;700 34/664,403 36,368,474 
b titles - iad =. 42 5256 48 48 11-16 48% 
Gonsols, 2 234 $ 5 es 88 9:16 95 935, 
O80) ?D. Cc... *} 
GBVGF Wi 5--~- 0255, 30 ated. 27 15-160. 25 se, as, 
Clear.-howse returns}289,938,000 300,588,0007242,643 251, 570, a, 248,86 
a Feb. 5. 
The rates for money have been as follows: 
Feb, 2. Jan. 26. Jan. 19. Jan. 12 
Deas of of  Ragtend 2 Se 4 4 
Bank bills months. ...3% @3% 3 11-16@3% si 
—4 months. _..35 @3 11-16 3 1- ie 3 11- 16@ 38 4 3 
—6 months. ---34 @3% 3 5-16 aca! 
Trade bills—3 months. --- 4@4% 4@4% 3 4 
—4 months_... 4@4\ ; i 4@4% 4 
nterest allowed jor deposits— 
By joint-stock banks. -__. 2% 2% 2% 2% 
By a houses: 3 5 3 3 
7 to 14 Gaya. 222222222 3M 3% 3K 3M 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 





bd Jan, 27 Jan. 20 Jan. 13. 
Rates of he Bank “Open Bank “Open Bank Goes 
Interest at— Rate® Market. Rate. Mar. tet. et Mar et. Rate, Mar. 
3 29-16 3 2% 29-16 3 213-16 
3 5 3% 3 3% 6 4 
3 5 34 5 3% 6 4 
3% 5 39-16 5 3% 6 4 
211-16 3 211-16 3 213-16 3 344 
3% 4 313-16 4 3% 4 3 
4 4% 4434 4% 4 4% 4% 
nom. ou = 436 a is a 
4 
4% 5 436... 1°68 4% 5 4% 





Pixley & Abell_ write asxfollows under date of 


Messrs. 
February Ist: 


6, ca, 000. ,000; Central 

America, £18,000; 3 Zealan 66-000; total, £965,000. Ship ments—Gibraltar, 
£12,000; Bombay ‘£66,800; Colombo, £7,500; Csicutts £10,000; total, £96,300. 

08%50,000 came to hand last 

d for cash. At this level supplies were ‘er, 
being the only funaren nt buyer the price 

. The general market is very quiet, and the 

unt under _ va os ae 


£294,000. Shipments—Bombay, £186,000; Calcutta, £68,600; ‘otal, £254,000. 


MEXICAN DOLLARS.—Mexico still remains out of the market for dollars. Ar- 
rivals—New York, £107,000. Shipments—Bombay, £162,400; Calcutta, £68,000; 


SILVER .—News of a further French tender fo 


total, £230,400. 

The quotations for bullion are reported as follows: 

. Feb.1. Jan. 25.) SILVER. Feb.1. Jan. 25 

London Standard. 8. d. s.d. lon Standard. d. d 
Bar gold. fine, oz_...- 77 93% -77-:944 | Bar silver, fine. oz - - . 3035 304 
U.S. gold coin, oz---. 76 4 76 4 2 mo. delivery, 02-29: 29 3-16 
German. gold coin, 0z-- 76 4 76 4% |Cake silver, oz... ...- 236 32% 
—- gold —, oz.. 48 4 8 , Mexican dollars_._...nom. nom 

ese yen, OZ... .. 

one Quicksilver....£7 7 6, 3% disc 

a Nominal. 


The following shows the gers of cereal produce into 
the United Kingdom during the season to date compared 
with previous seasons: 





that the Bank should not charge such rates as would be un- 





IMPORTS 
Tw weeks . 1905-06. _ 1904-05. 1903-04. _ 1902-08. 
tugerioet whanh, TS btn Led 35,760,300 °'44,143,100 38,677,761 34,626,251 
Barley 7712'136:900 _12°379) 17.384,668 15,607,451 
lle sm asanane Gua "329200 :} 5,693, 162, 7 062,793 
Peas LR Ne Sr ey 952, y 905. 916 
Tudian pz 15,8 ; 
our 101. 8/664. 
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Supplies available for consumption (exclusive of stock 
on September 1): 











1904-05. 1903-04. 1902-03. 
Wheat imported, ewt_.........- 35,760,300 44,143,100 38,677,761 34,626,261 
Imports of flour_..............- 949,000 5.101.930 10, 984.758 
Sales of home-grown... ......-.. 17,004,052 7,900.8 9,142°051 ii 195,012 
hte a eT 59,713,352 57,145,849 58.323.736 54,486,021 
Average price wheat, week - 28s. ‘7d. 308." 6d . lid. ‘258 “44. 
Average price, 27s. 11d. 30s. 3d 36s; lid. 258. 7d 
The following shows the quantities of wtda anehuofir, 
maize afloat to the —— a 
Last week. 1905. 
ars. TP t30 000 1,985,000 2,735,000 2,080 ,000 
235,000 "320,000 125,000 Sis 5,000 
660,000 605,000 850,000 610,000 
English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 


as reported by cable have been as follows the past week: 


























n. ‘ 
Week ending Feb. 16 . Mon. Tues. Wed. Thurs. Fri. 
pa AA TP svescavebes d. 30% 30 9-16 309-16 305% yo 
Conso now, 274 per cents... FSi 316 atairios $05, 16 98 tin $8 , 16% 11'% 
99.40 99.45 99.35 99.274 
154 154 44° 14 
94 94 94} 93 
106 106 106} 106 
117 116? 116 115 
101% 101 10144 101 
179% 1785 178 176. 
y on 603 5944 59 
Chicago Great W 213 aoe 22 22 214 
Chicago Milwaukee < "Bt. P..190 18844 189 189 188 186. 
oes S jo Grande, com. = mae ot $ . = $ 
47% aii ait ait Sor 
on Hs, 74% rai 74 
180 181 181 181 178 
153 154 15334 154 152%4 
oavget +484 2644 26 25 
tes 7 37 37 36 
saan 3 3 72% 72 
National RR. of Mexico. .-.. 0 aoer 9 39% 39 
N. Y. Central & Hpenen.....158 153% 154 156 154 153 
N. Y. Ontario & Western... 5444 ease 4 43 54 52 
Norfolk & Western, common 91% noes 4 3 4 
2: 74 2. 234 230 
2} 72% 71% 
286 71% 71 
48% 4 48 48 
514 51g BL 51 
28 27? 27 26 
69s G05 68 68 
41 4 41 40 
104 04 102% 102 
1603 59% 158 156 
100 ors 100 
45° s 44 43 
112 lll 110? 110 
25 4 23 23 
484 47 47 
82 8 80. 80. 











Comriercial and DiisceilanecousRews 
DIVIDENDS. 


The following dividends have been announced this week: 














































Ww Books Closed. 
Name of Company. Cent | Payable Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line RR., pref.......... 1 to May 10 
© BE Pnacngccncesonnce of rec. Feb. 15 
Buff. & Susq., pref. (quar.).........-.. of rec. Feb. 15 
.O. & Texas Pacific, pret. (quar.) to eb. 28 
nt. & Hud. (quar.)...... of rec. Mar. 30 
New York & Harlem, com. ane eee of rec. Mar. 1 
North Pennsylvania (quar.)........... to Feb. 19 
Union ra bGoeccedcocceunnsos to Mar. 
erred ..... nS ~eeaenennans to Mar. 22 
Rye oe (quar. don 14 Mar. 15)Holders of rec. Feb. 28 
ofumbus ( O2 By .. R +4 (quar.) 1 Mar. _1)\Holders of rec. Feb. 14 
pean 2 Fed. 20)/Feb. 16 to Feb. 20 
M ° nee April 2)Mar. 22 to April 2 
A Cereal (quar.).........-.--.-| 3 Feb. 28)Holders of rec. Feb. 19 
iti ease ennawand 5 Mar. \Feb. 18 to Mar. 1 
Barney & «& Smith Car, IN YE (quar.)..... 2 Mar. Feb. 16 to Mar. 1 
Sondensed Milk. .......----- 4 |Feb. 15\Feb. 6 Feb. 15 
Hutte me. & Power, com _.. 1 Ss errs 
G.A 14 Egan, com. (quar 44 |Feb. 20\Feb. 14 to Feb. 20 
(quar eae ss % |Feb. 20\Feb. 14 to Feb. 20 
Greene Consolidated Copper (No. 16)-- 4 Feb. 28)/Feb. 21 to Feb. 28 
pas eee Elec. L. & Power > ie sesey 4 Mar. \Feb. 20 to "eb. 28 
National Biscuit, com. (quar.).-_._._-- April 14|/Mar. 29 to April 14 
cen Sodtibtndale dud April 14/Mar. 29 to April 14 
Ct SED 2 cadcdunasasianeed % |Feb. 28/Feb. 15 to =. 
National Lead, pref. (quar.) (No. 57)_-| Mar. 15\/Feb. 24 to Mar. 15 
Quaker Oats, pref. (quar. Feb. 28)\Holders of rec. Feb.19a 
ailway Equip Corp (m'thiy) (N 3) eee 
pe on Mar. 15/Holders of rec. Mar. 10 
Stan (quar Mar. 15)Holders of rec. Feb. 21 
Daited si States tA Tbtacéacieeh % |Mar. iF eb. 16 to Mar. 
@ Transfer books not closed. 





Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks. | Stocks. 
21,250 Manassas Gap Cop-) | 500 Chrysolite Silv. Mg.Co. 
per Mines, $1 e’ch — Se 12c. per sh 


$50 e 
2 Bowling Gr. Tr. Co__.225 
100 Farmers’ Loan & T Co.1455 
5 Lawyers’ Title Ins. & 
; | Sagas 325% 
10 Passaic Print Works.. 50 
75 Pacific Bank 247 
25 United Nat. Bank___.110 


4 Louisv. Horse Show 
Asso., $25 each-- 
2N. Y. Estimat. En- 
n’r’g & Con. &- $$17 lot 
400 ee Rodee Co., 


200 —— Siddall Soap Co. $5,000 Old Dominion SS. Co. 
earn 5s 1913. M. & =o ees = & Int. 
10,000 Creighton Gold Min’g $10,000 U. Bri 


& Mill. Co., $1 each_ 
| Mechanics’ Nat. Bank 27884 
8H. & + Reine $350 Minnesota Water W. 


Bklyn Y... $100 lot Co. of St. Paul 444s 1917. 
20 Peo les'Tr. Bo. wy x b as ea Rea 
200 Louisv. Hend. & St.L 
RR. Pref 











GOVERNMENT REVENUE AND EXPENDITURES.— 
Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
January. From previous returns we obtain the figures for 
previous months, and in that manner complete the state- 
ment for the seven months of the fiscal years 1905-06 and 
1904-05. For statement of January 1905 see issue of Feb. 18 
1905, page 689. 

RECEIPTS AND DISBURSEMENTS (000s omitted). 
| ] | ] | | 


000 omitted . 


nomena TL we wen er 
Customs |21,590 26,181 | 27,244'25,622 24,269 24,963 '26, 890! 17 





e 
6,759 













Internal revenue '21,089| 19,556/20,798, 33. 174) 21:730 23;221|19,775| 148 +343 
Miscellaneous - - - | 6, 594} 1,753) 2,209} 697) 3, 1002) 2! 167) 4,125 22,547 
Total receipts. -.-...- |49, 273 47, 490 50, 251/50,493) ry 001) omg 351 |50, 790 347 649 
Regege 1906-6 | | | 
TS sasascccswvcs! 19,484) 22,417 | 23,230 23,406 21,741 lon, $38) 22, 304) 154,210 
Internal revenue ....- 20,234 18, 777 19,941 21,095 20,474 21,365)17, 1299! 139,185 
Miscellaneous - - . ....- 7,068) ,709) 3,175) 4,490) 3, 362 2, 056) 3/807 


Total receipts.-__... |46, 786 44,903) , 344 48,991) ont 577/45, 048) 43,410 321,060 ,060 
Disbursements 5-06— 



































Civil and miscellaneous 15,659| 9,737| 7.977/13.750| 9,428! 8,2 4 u 944) 76,749 
Sapte sy etme |12°686| 8:933| 6:613|10,040| 6,492) 6,233 i3| 7.672) 58,669 
i, mebenarnaotinins |10°758 10:042| 9°370| 9.687|10;064| 91420 9°409| 68:756 
NOE <incagweiende | 1,648) 1,5 | 1,053| 15131! '667| ‘971, 7,742 
Pensions --.........- 12/101 14,102 11,313 10,323 |13,687|10,938 10,865) 83,329 
Public WorkS.....---| ‘251) 6,561, 4,322| 6,089| 4/210, 38,668 
nterest ............ | 4.029) 1,681) '226| 4,296 1,747) 3,332| 1,849, 17,109 
Total disbursed -- -- (63.129 52, 150|41,310 55,710 46, 871|44,932 2 46,920 351,022 
Disburs 1904-05— 
Civil ‘Ind miscellaneous! 14,930| 8,519| 7,705 ,15,242\10,5 3| 7.872|13,026) 77,812 
Sed as arenes =|15,402| 10,876, 7,137| 8,749| 7.534) 5.849| 8.071 63.61 
os |12;164| 9,981, 9,475) 9,407|10,304 11,155) 9, 1,667 
indians - ~~~ -2-2-222- | “"957| 1;161| °883| 1,248] 1,221| 1/333) Tibia) sai7 
agape 12,055 13,732) 11,089 10:247| 13.822 11,394) 10,289) 82. 
4 ao | 4:718| 8.118) 3.700) 4.085) 4.570) 3:769| 3.377, 297595 
SE cc aen see | 3,970 1,860| "'201| 3,965) 1,733) °"222| 4:170) 16,121 
Total disbursed. ___- (64,194 51,247| | 40,450) 52,943 49,697 |41,498)49,628 349,658 
Nat.Bk Redemp .Fund— | | | | 
Receipts 1905-06-- - _ - 956| 2,610) 2,301) 2,545) 3,004| 1,750) 3,257| 16,423 
Receipts 1904-05_---- | 1,493) 2,998, 6) 1.192} 2'376 2.085) 1441 i 12/369 
Disbursed 1905-06 ---_- | 4.293) 1.394 2,021) 1,460) 2,378) 2,155| 2,469) 13,170 
Disbursed 1904-05 ____- | 2°799| 2'453 2,229) 1,814) 21797) 2,428) 3,011) 17,581 
| | 





STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. 





—~Stock of Meng Fed.1 ppte— —M in Circulation— 
In Un Held in Feb. Feb.1 
—- Tr a 1903. 
Gol coin and bullion “1. 423,220,213 229,173,647 654,793,697 649,527,502 
certifica: 30 508,569,639  490,434,3 


Sea 11,799,320 80,417,545 
§ > 459,019,134 460/250, 
107,589,534 





























§ F 9,521,846 101,079, 
086,000 28,721 8,057,279 10,594,793 

1 346,681,016 8,987,735 337,693,281 334,463, 

I 543,230,080 18,740,257 524,489,823 446,538, 





2,998,471,555 317,841,623 2,680,629,932 2,569,049,165 





a For setrmnesien, of outstanding certificates an exact cquacninns, in amount of the 
a propriate kinds of money ply in the Treasury, and is d in the 
vernm 





of money held as assets of t ent. 

d This statement of money held in the e Treasury as assets of the Government does 
not include deposits of ~y ic money in national bank depositories, to the credit of 
the Treasurer of the United 5S: amoun’ to $55,374,692 89. * For a full state: 


tes, 
ment of assets see “Public oak. Statement.” 


Population of the Paes Sn February 1 1906 estimated at 84,077,000; circu- 


lation per capita, $31 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months,-also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the customs re- 
ceipts for the seven months of the last two seasons. 












































Merchandise Movement at New York. | Customs Receipts 
| | at New York. 
Month.) Imports. Exports. | 
1905-06 | 1904-05. 1905-06. | 1904-05. | 1905-06. 1904-05 
er Ge fey a ee a pe es 
July -.-| 51,186,889) 42,676,639} 40,185,484) 35,656,730) 14,538,886] 12,991,148 
August_| 64,208,572) 52:798,439| 48.845, 390 39,594,990| 17,507,282) 15,015,971 
Sept’ber| 58,143,285| 49:280:970| 45,900,930), 4 6) 17,030,037; 15,042,410 
October | 68,407,750) 57,934,340| 56,708,906) 48,803,417) 17,869, 15,904,940 
Nov'ber} ry 782, rid 57,901,844| 50,393,921 ,354,507| 15,883,3 14,701,706 
Dee'ber | 62,084,60: 8| 57,993,880) 59,171,104 4: '280,457, 16,255,886, 13,938,399 
January | 83. 414,702) 60,787,016 57,601,992 8,0 | 18,703,721) 15,848,906 
Total 498,228, 680|370,389,128 358,807, 733|301, 783, 703| 117,788,743) 103,443,490 
{ | 











The imports and exports of gold and silver for the seven 
months have been as follows: 





Gold Movement at New York. Silver—New York. 















































Month. Imports. | Exports. | Imports. | Exports. 

1905-06. | 1904-05. | 1905-06. | 1904-05. | 1905-06. | 1905-06. 

$ $ | $ $ $ 

July ..- 469, 155,369} 1,041,294) 535 484,575| 2,781,016 
August_ 413,224) 243,588} 127,900; 8,283 173,883| 3,676,154 
Sept’ber| 1,881,9: 455,428) '100| 1,256,345| 1,231,833] 4,774,166 
October} 7,455.721| 1,384,045 95,320 3,323/99 463.528 3'224,823 
Nov’ber| ‘261,740 935.369 175,000} 20/438, 886 281:057| 2,766,754 
Dec’ber 376,927| 1.312,437| '370 8,138,962 343, 4;090;875 
January (015| 314,196) 43,875] 15,068, 577, 7,120,032 
Total-| 11,148,987| 4,800,432| 3,048,850) 56,915,670| 3,555,492} 28,433,820 
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Statement of New York City Clearing House Banks.— 
The following statement shows the condition of the New 
York City Clearing House banks for the week ending 
February 10. It should be distinctly understood that as 
to all items except capital and surplus the figures are the 
averages of the daily results, not the totals at the end 
of the week. In other words, in reporting loans and de- 
posits and holdings of specie and legal tenders, the practice 
is to take the aggregate of the amounts for the several 
days of the week and divide this aggregate by the number 


of days. 
We omit two ciphers (00) in all cases. 






















































































































































oS. . 
Banks. Capital | curpien. | Loans. Specie. | Legals. |Deposits. a| Re- 
00s omitted. | j | |se’ve 
Road a ee $ $ -1% 
Bank of N. ¥--| 2,000,0| 2,729,2) 16,811,0) 2,766,0) 1,459, 15,428,0/27.3 
Manhattan Co-| 2°050'0) 2'576,3| 24°230;0| 4/504'0| 2°238:0| 27/450;0/24.5 
Merchants’ -..-| 2,000; 1/413,1| 12/249.7| 3930/3) 1:250.3| 16,509, \31: 
Mechanics’ ----| 3,000,0| 3,415,5| 19/329/0} 3;162/0| 1/9590) 19;121/0/26. 
America ..---- 1,500.0) 3,855.3) 23,036.4| 3,877.4] 2,220.9) 24,688,0/24. 
Phenix ___- 1;000;0| _'286;6|  6,565,0| | 1;596,0| "242, 6,283;0|29.: 
City..-.- -| 25,000.0/ 18,771.7/ 167,372.5| 34.509.8) 7,879.5) 158,533,3)26. 
Chemical - | “""300,0) 7,806,5| 24;903'8) 5,097.4) 1/7511 24,265.0)28: 
Merchants’ | 600,0) 96, 977.9) 71, 607,3) »911,3)25.0 
Gallatin. ....-. | 1,000:0| 2,284'9| 8/330'4! 1,078; 549:6|  6,228'0)/26. 
uteh.& Drov-|  °300;0) 42:5} 2,508,2| 585. 7 "782°6|24. 
Mech.& Traders 700,0) 59,0 5,838.0) 99; 770; '346,0/24. 
Greenwich ----| 500,0) 56.1,6) ,911,1) 175, 5) o 00,0/25. 
American Exch-| 5,000/0| _4,502'5| _28;900/0| _3,729,2| 1,572;4| 21/322/1|24. 
Commeree- - 25,000,0} 12;540,2| 140/491,0] 20,8716] 9,995.0] 120;963,4|25. 
3,000;0| 4,386;7| 21:795:5| 3,209;2) 1/54: 18,558,6|25. 
422,7| 9} 3,510.1) 71,9) 384, 3, 906,6| 19. 
| 450:0) | 1,053,4) 5,979.0) 42'8 ‘ "973,0|24. 
| _ 200,0) +2] + _2,209,3/ 02,4 ; ,566,8/25. 
| 2,000,0} 1,931;2) 14,376,8| 2,290,3| 1,510,3| 13,666,2)27. 
Hanover --.-.-- 3,000,0| 7,287,8) 48,850,6) 7,453,7| 6,220,6| 55,763, 4 
| ae | 1,000,0) 1,095, .981,0| 1,129.5 5364 ,521, 5 
Citizen's Cent__| 2°550;0} 78,6, 19,579,2| 3;972;8| 1,058.5] 19;859/1/25. 
Nassau ._.-.-.- 500,0 325,9) ,347,3 83,8 7 745, ‘ 
Market & Fuit’n| 1,000/0} 1,383/8) :266,9| 1,087.6 0 ,114, 5 
1;000,0| | "487,5| | 5,849,7| 1,508.0 50,4 *450,8| 24. 
2'000;0' 3,358;6| 31,882:0} 5,804,0| 3,841:0| 38/392/0/25. 
750,0/ 1,130,3) 9,069.4] 1,819.5 a '435,0/23. 
1,500;0| 6,755.1| 24:760;0| _4'231;0| 1,310,0| 22'157,0/25.( 
3,000:0| 7:459°1! 71;808/0| 14/353/0| 7:438.0| 83;142'0/26. 
250.0) 8:1] _ 1/364: 57,4, "125, 1594, 1/23: 
3,000;0| 2,928°5| 19;593;2| 2,956:7| 2,675.9 21;865,1/25- 
300;0] _1/591;8} 10,462; 84:0} 1:671,0| 11,184:0|23:7 
10,000;0| 17/351;0| 89;161.0| 16,286;5| 2'356,5| 75,175,0|24.5 
N. Y. “| 15000; 2°4 '078;2| 1,773; 496, *846,8|25. 
Bowery .-_---- 250,0 4.1} 3,108, 421:0} 204; *451;0|18. 
N. Y. County-- 200:0} 824/4) 4,931; 931: 165, 4 680.6) 24. 
German-Amer - 750,0 561, 4,196, 752, 4 4,138, A 
 eeapE 1,000'0| 5,284'9| 47109'0| 12,285:8| 1,538'3| 53:686,7|25.7 
Fifth Avenue-- 100, 1,749,6| 10,703, 2,486, 6, 12,001,6|25. 
rman Exch--| 200, 754,4| 2/890; 165, 75,0}  4,241,1/24. 
200; 898,1| 2/920, 489; 364, 5,381, 
1,492/4| 15,312'1| 1,640;6| 2,235,5| 16,577,8/23. 
1;291;1| 7,659.4 1,683, 77. 91774|24. 
425,8) 809, 551, 63, 847, i 
1,615,9| 9/507,5| 1,136, 345,3| 10,428/3/19.0 
749,8| _ 3,890, 759, 54. 4,253, 
1,057;6| 18,37150| 3,917;0| 1,659;0| 21,869/0/25.4 
638,9| _ 4,458) 525, 505, 4,515,0|22.8 
2,122°0| 10°642'5| 1,577.4 738, 8,680,1|24:8 
496.4| 5.873:8| 1;271/6| 441: 6,822; 1 
607.5) 5,725.1, 1,021;2| 612! 6,720,7|24.3 
651;1 '912°0 333; 3,691,026 5 
Totals_...... |116,472,7 144,961,1 1061,997,2 190,894,5 80,286,8) 1060,950,9/25.6 
a 

















a Total United States Deposits included, $8,573,100. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending February 10 1906, based on average of daily 


results. 
We omit two ciphers (00) in all cases. 
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| | | | 
Loans | | Legal | Deposit with 
oor omitied. \Capital.| plus. | Invest- | Specie.| “Clear | Other |Deposit 
omit . apital.| plus. nvest- pecie. ar- eposits. 
| | | ‘ments. | Bank | ing | Banks, 
Notes. | Agent. &e. 
N. Y. City. | | | 
Boroughs of | | 
Man.&Br'z., $ S| 2. |}: fs $ $ $ $ 
H’g’ts| 100,0| 154,2} _804,3| 17,8) 34,7 ee 664, 
10070} 133/1| 1,034:9} 25/5} 55,8] 60, 41,8} 982; 
00; 74.5, 612.4) 3973) _ 25; 20;1| 128:4| 738° 
00:0! 316:8| 3,792'9; 60.5) 323: 445,0| 196;8| 4,490: 
00;0} 3922} 6,230;0| 298;0/ 2400)  614;¢ 3:7] 6,853; 
1,000;0| 1,064:9| 4,621.0, 585, 52, 367,4| 66,0) 3,260; 
200;0| '138,4| '998:9| 20; 57,3 A esse ‘020; 
500; 96.0] 4,72 ‘| 168,2) 277.6) 282. 62,0) 5;303/4 
200,0} 129.4) 4,428,9| 214,3) 175, 193,6| 210,0) 4,910,¢ 
100.0) 408,7/ 3.51 ‘| | 7,6) 177, 205.4} 162:5| 3.548, 
50, 44,0| 2,792:0| 141,2| 125, 268, 57,0] 3,328, 
100;0| 2690 ‘807.1) 28:7; 325, 103,9|  57,5| 3,820; 
00; -4| 3,203;8} _26,4| 231.5] 356.9} --.-- 558, 
00; 74:7| 3:940:0| 225.0) 214° | pace 1423, 
00; 16} 1,587,4| 24.9] 128, 122'3| 101,6| 1,803; 
00;0) 1,085,2| 11:960;0| 660;0| 330;0| 2160] 1,076,0) 13,420, 
200;0) '7| 2:341,0| 42,0) 246, 208;0| ” 32:0) 2,867, 
3rd Ward_-| 100; *4| 1:582:5| 56,2) 171, 121.4) 122'5| 1,952; 
Union Exch-| 750; ‘5| 7,119.8; _36,6| 474:5| 2831) 300.0) 6,825, 
United Nat_-| 1,000;0! :2| 2,286,7| 221.7) _ 70, < | eee 1283, 
Yorkville .--| ‘100; 0:7| 3,085.5] 43:7) 311, 147, 91,8) 3,514, 
Coal &I.Nat| 300! ‘0} 3:179;0| 630;1) 148; 470,8| _56.0| 3.588, 
Metropoiitan | 1.000; )4;2| 4/289°1| 274:6| 63, 315.3| 672:2| 4.313, 
$4th St. Nat.| 200.0 203.2} 1,179.6] 234.7) 32.4) 119.9) 24,3) 1,178, 
Batt. Pk.Nat| 200; 7, 646,6| 120; 8,6} 104.9) --.2. 481: 
| 
00,0} 120,4| 2,264.4 46,7; 164,0| 216,7| 77,3) 2,540, 
50,0] 371.0] 2°615.9| _21.5| 201, 220:5|  92:6| 2:795, 
00:0} 173:5| 1,925.3) 139:6| — 69; 297.4) 48.5) 2,197, 
52:0} 648.8) 4,580,7| 418.7, 98, 682;0| 219;0| 5,004, 
1,000/0| 861:4| 9:880,4| 287.3] 511.0! 1,099.7) 161,6| 11.451, 
00;0| 821:9| 5,533,0| 218;0) 431;0| °821,0) -_./. 752, 
00;0| 593,6| 3.447,0) 138.0) 310, 545.0| — 61,0} 3,967, 
00:0} 196,5| 1:714:9| 27:6| 104, 45.1) 121.7) 1.778, 
20:0} 316,0) 2;217,1) 54:0} 122; 73.4| 137-2) 2.202, 
00,0} 211;6| 7.417,0| 156.0) 314, 623,0| 682/0! 8;529;0 
400,0} 1.123,0| 4,438.4) 171,1| 321,7| 1,538,9| 863,0| 5,713,1 
250:0| °677,6| 2,661.4, 96.9 76,5| °176,9| 152.6] 2,355.7 
250,0| 131.4; '901.5| 62.4! 15,0 235.0) 16.2 952.5 
200;0| 314:7| 1,840;2| 47,4) 67.5 *4| 25,3) 2,065.5 
2 110,0| 563,8| 2,374.4) 130,8] 28,3/ 199,7| _85,3/ 2,198,9 
Ni 125,0| 177.4] 1,365.4) 48,2) 48,0} 42:8) 115.1) 1,484.7 
- Feb. 10_|12337,0|14573,7/138944,3| 6,267.3! 7.1 12,814,9] 6,320,5|149114,6 
Tot. Feb. 3-|12137;0|14406,3|137254,7| 5.978,3 $33 131869 6,919,6|147016,3 
Jan. 27-|1 137'0 14406,3|136751,5 8016.9 $ 1,8] 12,163,6) 6,781,6 146579°9 
































New York City, Boston and Philadelphia Banks.— Below is 
a summary of the weekly returns of the wage House banks 
of New York City, Boston and Philadelphia. The New York 
figures do not include results for non-member banks. 


We omit two ciphers (00) in all these figures 






































Capital 
Banks. and Loans. Specie. | Legals. |Depostis.a| Circu- | Clearings. 
Surplus. lation. 
New Y: $ $ § $ $ $ 3 
Jan. 20-.|/257,273,2|1025,595,5/189,968,3'84,138,6 368.3 52,683,4/2,633,534,2 
Jan. 27-.|257,273,2|1041,113,3)193,006,4/84,601 ,6)1047,112,6|52,267,4 3° 6 
Feb. 3--./257,273,2|1057,365,1/192,492,1 83,986,3 1,403,1 Bi .o7e 8 3. 2 
re. i - -|261,433,8/ 1061,997,2|190,894,5|80,286,8/ 1060,950,9/51,449,8/2,084,910,5 
ston. 
Jan. 27..| 41,656,0) 186,915,0| 18,192,0) 6,235,0) 216,921,0/ 7,178,0) 177,373, 
Feb. 5 41,656,0) 184,771,0| 16,538.0| 5,923,0) 212,663,0/ 7,195,0 190 -fat" 
re .-| 41,656,0| 184,570,0| 15,587,0) 5,786,0|) 212,273,0) 7,216,0} 163,061,4 
Jan. 27-- 49,530,0) 213,102,0 61,671,0 247,272,0/14,291,0 16}. 01,8 
Feb. 3-.| 49,530,0|) 215,343,0 60,432,0 247,118,0]14,257,0} 160,103,2 
Feb. 10.. ,530,0) 217,356,0 58,590,0 247,570,0/14,272,0) 138,187,6 
“due to other banks” and also 





~ a Including for Boston and Philadelphia the item 
Government deposits. For Boston these Government deposits amounted on Febru- 
ary 10 to $1,399,000; on February 3 to $1,397,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Feb. 8 and for the week ending for general merc 
Feb. 9; also totals since beginning first week in January. 


FOREIGN IMPORTS AT NEW YORE. 

















1906. | 1905. 1904. 1903. 
$3,784,083 $3,883,669} $2,580,006] $3,674,439 
11,520,496 13,162,790) 10,089,936 9,043,539 

$15,304,579) $17,046,459) $12,669,942) $12,717,978 
$21,231,420) $19,492,765| $16,672,331) $19,624,324 
$61,567,986) 65,177,256) 53,549,556! 51,360,066 
$82,799,406) $84,670,021; $70,221,887| $70,984,390 














The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 
The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Feb. 12 and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 











1906. 1905. 1904. 1903. 
For the week-----..-..---- $13,238,613) $9,327,214) $11,132,102) $9,980,090 
Previously reported. ------- 64,112,531} 48,769,015) 51,999,623) 53,628,443 
Total 6 weeks. -.--...---- $77,351,144| $58,096,229) $63,131,725) $63,608,533 

















Note.—As the figures of exports as reported by the New York Custom House 
from week to week frequently show divergence from the monthly totals, also com- 
piled by the Custom House, we shall from time to time adjust the totals by adding 
to or deducting from the amount ‘‘previous'y reported.’* 

The following table shows the exports and imports of 
specie at the port of New York for the week ending ‘Feb. 10 
and since Jan. 1 1906, and for the corresponding periods in 
1905 and 1904: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


1 

































| 








_..|$1,452,845| $8,068,114 
4,119/243| 
5,675,706 











Of the above imports for the week in 1906, $4,000 were 
American gold coin and 600 American silver coin. Of the 
exports during the same time —— were American gold 
coin and were American silver coin. 





Auction Sales.—See preceding page. 








Banking and Financial. 





Spencer Trask & Co., 


investment Bankers. 





We transact a general banking business; sell and purchase invest- 
ment securities; issue circulars describing short-term and long-term 
high-grade bonds; execute commission orders upon the New York 
Stock Exchange and in the financial markets of the leading cities. 
We also have special representatives in all of the prin cities. 








Branch Office, Albany, N.Y. William and Pine Stx., New York. 








MOFFAT & WHITE, 


Members New York =teck Exchaagce. 
6 NASSAU STREBRT, HANOVER BANK BUILDING, 


Dealers in Investment Securities, 





COMMISSION ORDERS EXECUTED FOR CASH ONLY. 
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Bankers’ Gazette. 


For Dividends see page 372. 











Wall Street, Friday Night, Feb. 16 1906. 


The Money Market and Financial Situation.—Security 
values have again had a declining tendency this week. 
There has been no evidence of nt liquidation and the 
volume of business has been moderate, but the strength 
of the market, which until recently has been so persistent, 
seems to have spent its force. In short, the demand has 
fallen off. 

A reason for the change noted, and no doubt the chief 
one, may be traced to a firmer local money market. 

Saturday’s bank statement showed a reduction of over 
$5,000,000 in the surplus reserve, and losses to the Sub- 
Treasury and shipments of gold to Argentina and Japan 
have, no doubt, further depleted the surplus this week. 
These developments have led to an advance in rates for 
both call and time loans to the highest quotation, at this 
season, in recent years. 

The open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 3% to 5%. To-day’s rates on call were 3K@ 
5%. Prime commercial paper quoted at 5% for endorse- 
ments and 5@5% for best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £529,988 and the per- 
centage of reserve to liabilities was 45.92, against 46.14 last 
week. The discount rate remains unchanged at 4%. The 
Bank of France shows a decrease of 2,300,000 francs in gold 
and 2,475,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 















































| 
Differences | 
| 1906. om 1905. 1904. 
j Feb. 10. prev week. Fed. i1 | Feb. 13. 
| § | g 2 = 
eeencasece cone] 116,472,700 ----------| 115,972,700} 115,572,700 
| 144,961,100; =. _.... 135-051.90) 133,180,100 
-|1,061,997,200|Inc. 4,632,100/1,142,106,100) 999,569,900 
5 448 808 Dec. D, 104 43,025,100 40,737,100 
al 950,900) Dec. 4 1.202.972 .300 1,026,357 ,500 
190 .894,500)Dec. 1,597,600) 222,571,' 205,647,500 
| 80,286,800|Dec. 3,6 89,209,000 71,321,100 
| 271,181,300/Dec. 5,297,100} 311,780,000) 276,968,600 
} 265,237 ,725| Dec. 113,050} 300,743,075; 256,589,375 
| 5,943,575|Dee. 5,184,050 11,036,925; 20,379,225 








6 e078 100 United States deposits included, against $8,555,000 last week and 
$20,866,100 the corresponding week of 1904. ‘With these United States deposits 
ell ¢ reserve would be $8,086,850 on February 10 and $13,- 
266,375 on Feb 3. 

Note. Tctaran of exparate banks appear on the preceding page. 

Foreign Exchange.—The market was lower this week, 
influenced by dearer money and by liberal offerings of 
finance and security bills; the tone was weak at the close. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 83144@4 84 for sixty day and 4 87@4 87% for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8275@4 83 for long, 4 8625@4 8630 for short, and 
4 8680@4 8685 for cables. Commercial on banks, 4 8250@ 
4 8260 and documents for payment 4 8134 @4 834%. Cotton 
for payment 4 8134 @4 81, cotton for acceptance 4 8250@ 
4 8260 and grain for payment 4 83@4 83. 

To-day’s (Friday’s) actual rates for Paris banker’s francs 
were 5 1834@5 18a for long and 5 167%%h@5 16 %a for 
short. Germany banker’s marks were 943%4@941% for long 
and 947%4@94 15-16 for short. Amsterdam bankers’ guilders 
and 944%%@94 15-16d for short. Amsterdam bankers’ 
guilders were 40 1-16d@40 1-16 for short. 

Exchange at Paris on London to-day 25f. 1514c.; week’s 
range 25f. 16l4c. high and 25f. 15\c. low. 

The week’s range for exchange rates follows: 











a ae Short Cables 

weet “eo @ 48300 «148715 8720 

erate " : 487 48775 @ 48785 
Low ___2- 48275 @ 483 | Saas 43630 [48680 @ 48685 

‘s” Fr 
High... ._- 6 18k 518% |516Ka eens een Oe 
oe 5 18% Sit. SR SkRE | --------------- 
Germany Bankers’ Marks— 

High....-. 949-16 @ O4sa | 95 eS Epes ea ee 
—_—... 94% @ 945 # | 94% | Bteescomenmety: 
- Amsterdam Bankers’ Guilders— 
ee eee ey eee | 40%a "OIE Sages 
ee @i-10e @ @i-16 } -22222222222227: 
}- Less: @1-160f 1%. 41-32 0f 1%. h3-32 of 1%. 
t Plus: & 1-16 of 1%. 21-32 of 1%. y3-32 of 1%. 


Tae following were the rates for domestic exchange on 
New York at the undermentioned ys to-day: Savannah 
buying 50c. per $1,000 discount; s@ling 75c. per $1,000 

remium. Charleston 12%c. per $1,000 premium. New 

rleans bank 25c. per $1,000 discount; commercial 50c. 
er $1,000 discount. Chicago 20c. per $1,000 premium. 

t. Louis 20c. per $1,000 premium. San Francisco 90c. 
per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $89,000 Virginia 6s deferred trust receipts 
at 23 to 25 and $1.000 Tennessee settlement 3s at 954. 

The transactions in railway and industrial bonds have 
been on a reduced scale and prices have had a sagging ten- 
dency. This tendency has been conspicuous in some of 
the industrial issues and low-priced railway bonds, including 
Colorado Industrials, which are down 1% to 2 points, 
American Tobaccos, off 1 to 2 ints, Mexican Central, 
Brooklyn Rapid Transit and Wabash debentures. The 


4s are down 2% points and United States Steel 5s are frae- 
tionally lower. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $5,000 3s, eoup., 1908-18, at 10254. 
The ae are the daily closing quotations; for yearly 
see thi A 








Feb | Feb | Feb | Feb | Feb | Feb 
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Railroad and Miscellaneous Stocks.—The stock market 
has been more active than last week, the transactions aver- 
aging somewhat more than 1,000,000 shares per day, and 
the tendency of prices has continued to be lower. 

There are, as usual, a few exceptional features, but almost 
the entire railway list in which there has been any trading 
is down from 2 to 5 points. 

Great Northern has been notably weak and closes 1644 
oints lower than the price quoted in our last issue. Illinois 
entral is over 6 points lower than on Tuesday and Reading 

nearly 5 points. The anthracite group has been neglected. 
Delaware & Hudson sold 6 points lower to-day than a week 

o, and no transfer of Central of New Jersey has takea 
place until to-day, 4 points down. Northern Pacific was 
exceptional in an advance of 10% points during the early 

art of the week, nearly all of which it has lost. Union 

‘acific has been the most active stock, but seems to have 
lost the place it recently held as a market leader. 

Anaconda has been the conspicuous feature of the indus- 
trial list. It advanced to 300 on Tuesday, the highest priee 
in its history, but closes over 25 points lower. Colorade 
Fuel & Iron is over 8 points below its highest price of the 
week. General Electric is down 6 points, Tennessee Coal & 
Iron 6 points, and the United States Steel issues, on liberal 
transactions, are about 3 points lower. 

For daily volume of business see page 384. 

The following sales have occurred this week of shares net 
represented in our detailed list on the pages which follow: 

















Sales| 
STOCKS } | } 

Week Ending Feb 16 | er! Range jor week Range since Jan 1 
| Lowest | Highest || Lowest | Highest 
Alice Mining. ............/1,015| $3%Feb1% ¢4 Febl4| $2‘Jan/ $6 Jan 
Amer Beet Sugar......../4,100| 2742Feb15 30%¥eb13| 26 Jan| 35 Jan 
Amer Pa oo 300; 5%Feb16 54Feb15 5 Feb; 6'sJan 
Pr Tr Co otifs........... | 400) 27%4Febi3 28 Febl3} 25 Jan| 29 Jan 
Amer Telegraph & Cable) 200) 92 Feb13 92 Febl4| 90 Jan| 93 Feb 
Asso Merchants, lst pref) 184/109 Feb16109 Feb16/ 106%Janj|109 Feb 
18 Feb; 19%Jan 


Corn Prod Tr Co ctfs..../1,600) 18 Feb16 184Feb15 
Pref Tr Co ctfa......... | 100) 58 Febi4 58 Febil4; 58 Feb; 534 Feb 
General Chemical, pref..| 200/106 Feb14106 Febi4; 105\4Jan |1064Feb 
HB Ciaffis Co........... i 100)116%Feb 14 116% Feb14} 116% Feb/ 116% heb 
110) 82 Febi4 82 Feb14) 80%Jan 82%gJan 


Internat Steam Pump...; 600) 34 Febi6 34%Feb15| 28 Jan| 374Reb 

ne | 100) 83%2Febiv 83% Feb10; 79 Jan| 85%Jan 
Tron Silver Mining...... 800'$5°00 Feb 10 $5°20Feb 16, $5-00Jan |$5°20 Feb 
Kingston & Pembroke ‘} 100} 10 Feb10 10. Febl0 7 Feb| 19 Pee 
Knick Ice. pref.......... | 260) 79 Feb13 79 Feb13/) 775%Feb| 80 Jan 
Lehigh & B Coal ..... | 100) 60 Feb13 5@ Febi3| 50 Feb| 50 Feb 
hy eee | 120| 45 Febl6 45 Feb16) 34 Jan; 50%Jan 


| 647| 80 Feb16 83 Feb16| 78%2Jan/ 83 Jan 
6 Jan 


ae | 
Quicksilver Sain’, pref| 200; 3 FeblO 3 Febl10;, 3 Feb 
RR Securities 111 Jent’l) 





etock trust certificates) 130| 964%Feb14 96%Feb14; 95%Feb: 98 Jan 
Standard Mining ........ | 100'/$4-00Feb 15 $4:00 Feb 15| $3°70Jan $5°00Jan 
U 8 Leather.............. | 100| 12%Feb16 12%Feb16) 12%Feb| 14\Jan 

.-.| 100/115 Feb16115 Feb16)115 Feb)117 Feb 





| 630/ 12 Feb10 13%Feb14}/ 9 Jan| 15\Jan 
| 644Feb10 644 Feb 15) 50 Jan) 64%Fed 
__™Feb! ___*sFeb 


referred. ...... 
Vulcan Detinnin, 
|1,000 
'8,700' 4 Feb10 4Febl0 


Preferred. ...... 
Westingh’e Elec rights. 


Outside Market.—A gradual lowering of prices and a gea- 
eral curtailment in trading has been in progress in the outside 
market during the week. Except a few of the mining 
issues, stocks generally have been dull and weak. 
settlement of the litigation between the Amalgamated and 
Heinze interests has had but slight effect on the market. 
United Copper common fluctuated widely, weakening ia 
price as the week closed. It opened at 75, declined as low 
as 7034 and reached as high as 78%, closing to-day at 70%. 
The preferred, on-the announcement that the entire issue is 
to be retired, jumped from 105 to 111, ending the week at 
110. Nevada Consolidated Copper was active and strong, 
working up from 13 to 15 and closing to-day at 1444. Greene 
Consolidated Copper was weak on the news that the stoek 
had been stricken from the Boston Stock Exchange list (om 
a technical violation of the rules), falling from 2744 to 26. 
It rallied towards the close and ends the week at 26. 
Utah Consolidated Copper, after fluctuating between 304 
and 3344 ran up to-day to 36%, closing at 34. Mackay 
Companies was strong, the preferred advancing from 7444 
to 75% but easing off to 7454. The last sale to-day was at 
75. The common from 61) rose to 62, weakened to 6034 
and closes to-day at the low figure. Houston Oil was 
noticeable for a rise in the preferred from 451% to 49, with 
the last sale to-day at 48. Jenerionn Light & Traction com- 
mon advanced from 122 to 124 and the preferred from 102 
to 10314, closing to-day at 10134. ‘ Interborough-Metropoli- 
tan common was lower, moving irregularly from 54% te 
5344; transactions in the bonds were large, prices ranging 
from 934% to 9334. 











atter have declined over 2 points. Union Pacific convertible 





Outside quotations will be found on page 384 




















New York Stock Exchange—Steck Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 






































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRIOES STOCKS Sales o1| Pange tor Year 1906 |\Kanye sor Freviouw 
NEW YORK STOCK the |Onvasis of 100-share lots Year (1905) 
Saturday Monday Tuesday ; Wednesday, Thursday sriday EXCHANGE Week 
Feb 10 Feb 1? Feb 13 Feb 14 Feb 15. deb 16 Shares Lowest Highest Lowest ;Highest 
Raitroa 
91% 917%) : 91% 92%/ 91% 92% 91%| 89% 914 Ate Topekaasanta Fe 61,500) 89 Jan 2/ 96% Jan 13)| 77% May | 93% Mar 
110349 103%) 3 tel pores 1035 103%, 193% 10310 103 103 |{&%  =Do pref........... 1,000/7102% Jan 8/106 Jan 9¥ Jan [105% Sep 
163 163 : 163 184% 164 16548) 162% iva 160% 163 Atlantic Count tie RR..| 7,000/157 Jan 4/167%Jan2u\|120 Jan {170 Apr 
iss 114 : 1135 114telw1l1 1114] 110481114] 109% 11019) [baltimore & Ohio ....... 33,220 109% Feblojll7 Jan27|\ivO%Jan/ll7 Aug 
994) ; 99 99 296% 96%) 909 ay “¥7 49 Do pret SEF RLS 123) 98 Jan 3/ 99%2Jan-5)| 9l Marji0v Aug 
“oa 85% H ome 86% 85 864) 82% 85 80% 83% Brooklyn Sogee Stone... 56,295) 80% Febid mae 5b 7% May Vl. Now 
#82 «88 : 88 | *82 88 | *31 86 | *s1 x6 [Buffalo & Susqne, pref...) .------ 83 Jan 1: 84 914% May 
174 174% : 173% 174%) 17399174%} 172 173%) 17141724 ( ‘anadian Pacific........ 32,000/165 Jan 2%: 1% San 19 130% Jan |17714, Sep 
*69 «§=669% $ *68% GY) *63% 6 68% 684| *68 69 /anada Southern........ 100} 6S Feb 3) 70's Jan 67 Nov) 74% Aug 
221 228 : "223 225 [4223 227 |*221 227 222 222 |Central of New Jerscy.. 100/222 Jan Slest Jan 29 190 Mayj285 Oct 
39 0S «69 : 53% by 58% 58 571g 58 56% 57\|Chesa: e & Ohio....... 16,171) 54% Jan 5] 62%4Jan‘t:'|| 45% May) 60's Mar 
#314 33 3 *32 (33 32 «82 | #314 33 3l‘a 31%/Chicago & Alton.......... 300) 30) Jan 4 oeeaee 15)| 30 Dec! 44% Mar 
*75 80 H 79 79%) *75 79 *75 79 *75 7 ) i AReregguapiese 300) 744 Jan 10 80% anil2)) 75 Oct on oe 
21% 217%) $ 21% 21%) 21% 21%) 21% 21%} 21 2l4siChicayo Great Western..|; 4,700) 20%Jan 5 33 Jan 2U}| 1722 Mas} 2549 
*85% 87 H "8635 87 | "85%. 87 | *853, 87 8543 854) Do 4p.c. debentures 100} 85% Jan 24| 86%Jun17/| 83% May| 89 Sep 
#7349 80 : *784 80 “78 380 *783l9 79%) 7843 78% 4 5p. c. pret. Cy Ca 100} 75 Jan10| 50. Jan3lj| 60 J’ne] 78% Sep: 
38% 38% : 88 38%] *37% 38 371g 37%) 37 37% ref. “B’’.. Suv} 34'oJan 4) 39% Jan zu|| 20 May] 37 2Apr 
184% 184% H 183% 184%; 183 185 181 183%) 180% 182 onicaxo Mliw. & St. Paul.| 63, 350 179% Jan 5 193 Jan 22//168's Ma) 1874 Apr 
190 191 $ 190 190 | 190 190 |*1g9 191 280/190 Jan 5/196 Jan22)/182'o Janjl924 Apr 
233 237 H 235 239%) 235 238 232 2354 16,70uj/220 Jan 4/240 Jan 15\/a1904%J’ne|249 Jum 
1260 257 SE penasnianbagel astare sabandl aidundianen sie ae ie Pn a ee. Sees 250 Jan15/257 Jan19j[234 Jan [2654 Feb 
188 191 $ 191 19% 190 190 is6%2 1834 760)156'9 Fev15/198 Jan15)/150 Jans Ja 
190 200 $ $201 201 195 195 |*190 2U0 310/190 Feb16/202 Jan15/1¥5 JanR30 Jan 
154 16%) H 15% 16%) *15% 16%) 15 1,800} 13 Jan 2] 184Jan1¥\| 7% Jap} 20 J’ne 
363 H 87 33 37% 3714] “364° 27% 2,0u0} 36° Jan 8! 42% Janzz|| 17 Jan] 42%9J” 
11% 12 H 12 12% 12% 124%) 11% 12% 14,000} 10 Jan10} 12%g Feo 2)| 6 J’ne] 13% ¥ 
40% 41 H 424 45 44% 45 43 6,300) 39° Jan 10} 450 Febl4|| 30% J’ly] 54 eb 
104 105 : 104 1059104 105 143 103% 2,200 19} 2 Feb 16 109%, Jan15|| 90 Janjlll Mar 
117 «+120 $ "117. 120 |*116 120 |*116 120 S 2 eee ee ok fle 17 kev 1/118 Jan 23/|/115% J’ly [121% Mar 
35 3 ; $4% 354] 34% 34% 34 34 | 33% 34 %IColoradd ae Southern ....| $000] 29'Jan 4] 37 Jan vail 22% Jan| 30% ape 
72% 72% H 72% 72%) *7z 72° FW1%» TL} «672 73 Do ist preferred . 3,100 68 Jan 6 73 Feb 562 May! 69% Deo 
6339 5319 : 53% 537%) 52% 52% 2” 52 52 ) Do 2d preferred..... 1,000} 52 Feb 5) 56% Jan12)| 324 May| 55 Dee 
213 2154) H *210 216 |*...... 2144)* 2000. 213 | 210 2i1 elaware & Hudson....| 1,800/21U Feb16/229'9 Jan 18)/178'2 May [240% Oct’ 
460 475 H “460 475 |*460 475 |*460 475 |*460 475 elaw. Leck. & West'n. osenie ou Jam 3/47 4% Feb 2/335 Jan M984 Oct 
47% 48% : 48 a4 47 47%] 457% 46%| 44% 45% Denver & Rio Grande... 12,700) Jan 4) 51% Jan 26|| 27% May} 39% Dew 
* vo : 48 *88'4 90 | *881g 8Y i ae oe, 100 37 Jan 4 Of ‘s Jan 2: 83% May} 91144 Dew 
1014 101% : 10149101 % 4100 101%) 10041004; 99 99 Detroit Pace SRB 8 6U0}2934 Jan 11/102 Keb 76% Jan 4 Deo 
"19% 20 4 19% 20%! *19%9 20%} 191 14%| 18% 19 |DuluthSo. Shore& Ati..| 1,200) 18%: Febi6) 22% Jan 11 11% May] 22% Now 
4. 41 : 40 40% “40 43 40 404; 38 40 Do eS gaa 1,700) 38_ Feblo 45 Janll|| 21 May| 46% Now 
45% 464 H 46 46%) 46 464%) 44% 46 GE Bis in cibnccccéue sbsesve 54,060! 48% Fevlo| 50% san 16)| 37's May| 52% Aug 
*789 78% $ 78lg 78%| 73% 78%) 78 78% 78 78 Do 1st pret... are 3,967| 78 Febib Jan 15|| 74% Ma)| 85%, Ang 
*72'¢ 73 : 72% 72%) 72 73 2 724) Tle 72 Do 2d pref........... 3,910] 7142 Feb16) 76% Jan 16)| 55 2Jan| 78% Aug 
*15 80 H *75 *76 80 *75 8vU *75 =80 mranev. & = Haute..| ------ Jan 8| 76 Jan 2) 63 J’ly; 75 ang 
*85 96 He *85 95 85 95 | *83 Ys | *85 95 eM eo 8 88 Feb 6) 55 Kev 6] 85 Nov] 96 Ang 
B43 344% H 342 $46) 3374345 | 331 339 | 3304 335%\@reat. Warthicn, prot wie 36,429/283 Jan 5/348 Feb 9/236 Jan|/335 Apr 
cocee * eeeene : eecees cecees| cosers cences| ccccce --eeee| eosene --eee-/G@Teen Baya W.,deb. ctf.A| ------| 92\eJan 2) 924 Jan2z/| 83 Kev! 90 Jam 
Sia 3 36" “873, = deb. otf. B) 5! Bg Jani19] 40 yen cll 19 Aoel Bou Dee 
: 4 evans Electric ES eGA Uv} 33's Jan Kev 6|| 15 Apr] 384 Deo 
130 38 3 *80 83 _ aRealeeqeneie 100} 77'4 Jan 15 119 "Jans 2. ie 83 Deo 
‘ i esanss cooceal” Hockin Walley adaiadecssh ¥4tten é ep > Jan 3/| 8 an 12 Deo 
“04% 9 Se a nn 94 Feb 1| 95% Jan 5]| 90 Jan| 974 Now 
9176177 V4 17742178 tinois Central ES 6,732)172. Feblo 182 * Jan 12)|162% Janj133 > 4 
33% 34% Q "Si 34% owa Central............. ,000 Jan 2} 34% Jan12)| 24 May! 32 ¥ 
60% 61% ° 6l% 62% Sg * Reap 2,400} 59 Jan 2) 63% Jan13|| 50 May] 61 Deo 
65 57 > “65 57 anawha & Michigan... v00) 54 Feblt| 58 Jan 3/| 29% May) 58% Dee 
84 84 4 84 84 O.Ft.8.&M.,tr. ots. pfd 600} 82 Jan 29) 84.2 Fev 7/| 81%J’ne| 87 Oct 
$2 2s @ 32 33% Kansas City Southern ... 10,200} 30 Jan3u} 37% Jan 5)| 22% May| 364 Dew 
os? os w Res) get O pret 3,900) 60 Jan 29 its gan § a. Jap| 70 Feb 
(i FE ~— Western... 6 Jan 28% J’ne Deo 
*83«¥3 5 "38 93 Ls: 19449 Jan v5|| 91 J’ne|k06 | Mar 
egocce cocese . .. © qeaese catecs L ys sai eOeb0e neces 290 Jan/2350 Mar 
*74 78 ies] « 18 *70 73 |Long Island.. 81% Jan 16|} 5042 May| 73% Now 
149% 150% is] 148%, 150'9) 149%, 151% 148 150 147% 149 |Louisville & Nasliviiie. 3/156 % Jan 19}}c1349 Jan |1574%% 
1604161 > 160% 1605) 1604160%/ 16U1g160's) 159% léu anhattan Elevated. 1594 Jan18/162 Janvz6jl61 Mayjl75 Fe 
70% 71 “ 70% 71%) 71 71 O% 7 69% TU04 etrop. Secur., sub. r: Jan 30) 752Jan15|| 68% Nov} ¥l M 
12048 12014) Ks 12041224) 1404121 11942 120 118% 1194%| Metropolitan street. 118% Febitc/127 Jan 16) 114 Mayjl33 Aug 
25% 25% 3 25% 25%) 2593 25%) 25 25%| 24% 25%|/Mexican Central 24% Jan 3) 26% Jan 19/] 18% May| 26 M 
"140 (147 H *140 148 [+140 148 |*t140 148 |*140 148 143 Jan 2 Jan 29/2130 J’nejl56 =Aug 
*77 gs : 76 77 78 760 Oo 76 76 1642 Peb16) 844 Jan11)/ 56.Jan/ 84% Oct 
99%, Il, : "984g Y8'e) *97 99 | *97 YX | *96 100 | Do. pref............... 9/ Feb 7/1004 Jan 3/| 86 Jan|l06 Oct 
158% 158% 58 15349/+156 158%) 155 155 |[*155 156 1414 Jan 4/163 Jan 10)| 89Jan/145 Dee 
175 173 75% 177 170% 177% *175 173 | 175 175 | Do pref............... 173 Jan 2/183%Jan11//148 Jan}l73 Dee 
36% 6 36%, oe Ff | 35% 36 341g 35% 34'9 Feb16 40°3 Jan 12/| 24 May! 39% Nov 
*lu 7034) 71 70 it 7 70 69% 70 %4 Jan 4) 74% Jan18| 564% May] 73° A 
, ,l¥1% 101% 101 102% ole 102 | 100%1014) Y9 100 issouri Pacitic 99 Feb 16/106% Jan 20)| 94'4 May|110% Mar 
"143 147 : #143 147 |«143 147 |*143 147 |*143 147 ash. Chatt.& St. Louis| ---... 45. Feb 1/149 %2Jan 12/137 Jan Apr 
"33040 : *38% 3¥%) *38 40 1 «38 39 37% 38 at.of Mex, non-cum. pi 200| 37% Feb1s} 40% Jan 19]| 3348May} 45 Jam 
*20 22 *2UJg 21%) <20 22 | *20 22 | 419 22 > eo peer Biers 20% Jan 11) 21% Jan 24|| 17% J’ne} 244 Jam 
149 9 150% 150% 152% 150% 163%] 148% 151% 14819 150%4IN. ¥. Central & Hudson. .|142,350/1472 heb 2/1564 Jan  8)/L36% May/167% Mar 
679 68 682 6942 B94] 66 _ 67 674|N. ¥. Chic, & St. Louis...|3,500| 65 Feb16) 72%Jan2v|| 42 Jau| 764 Dee 
a ne 5 £ Ei waded denake eins Kena hee... 200 ald 12U De. Meterel ss scch leach 119) Jan 15/120 ‘eJan 27/114 9 J’ly |1224 Jam 
an ote B2ig Ys | *b3 82 82 84 Do 2d pref........... Wc\e82 Feb 1] 91% Jan 9] 74 May] 95 Dec 
*2U2 2021) : 2202% 202%) 4201 4 202%, | #201 & 202 201 2201 '2|N. Y. N. Haven & Hartt. 378|197 Jan 2/204% Jan 19)}¢191% Dec|7216 Sep 
52% 52% : 52% 63 52% S34) 51 52y/ 50% 52 |N. ¥. Ontario & Western.| 10,900) 50% Febit| 97% Jan2.|| 40% Jan| 64 Mar 
rB'g SY%y ; 88% 89's) Sd49 88%) 68 884) 87 83 |Norfolk & Western....... 5,500 Jan 5) ¥3u¥Feb 1) 76 May) 83 Mar 
*91 93 : "91 y34gi “YL «693 «| #90) 92 | #9092 Do adjustment pref.| ...... 92 Feb 5|.96 Jan 6|| ¥1'sFeb| 96 Au 
220 222% : 221% 22849) 227% 232%) 223 228%) 220%, 225%|Northern Pacific......... 240,450|/199 Jan 5)232!2 veb14//165 Apr/216%_ Aug; 
,120 120 : #118 120 | 119% 119%/*118 120 7116 118 | Pacific Coast Co......... 200/193 Jan 10)r123 Jan 2U'| 78's Jun |LUy 4 Oct 
slud 108 : #103 108 |*103 103 |*104 108 |+1U4 108 WO ABSMOE!..ic.....51 | dcckes 05 Jan 5/106 Jan29|l0U Jan|t03 ¥eb 
117 120 : *116 120 |*11/ 120 {+116 120 [+116 119 WO BbeONe, .5..cacccsl 2 ceceas 05's Jan 10)122%: Jan 20 85 Jani|lUy Oct 
; 140% 142 | 140%141%] 139% 1405) 139 140 |Pennsylvania............. 120,951 YJan2s/|13i'sMay/i48 Aug 
: *40 «42 | *40 “B¥'9 43 | *38 42 |Peoriad& Eastern......... ¥ — Jan 15|| 27 Jan 43% Apr 
RSE pennde <dapeal seesbes sadpes gone pees . 77 Jan|l06 Web 
a, eee SAEs RTT EPS! i) eee Eee oe 73 %eJ’ly}-87 9 Feb 
‘ : "81 85 | *s1l 85 | *81l 85 ‘8i4 Febi16} 87 Jan Z4|| 70 May} 57%, Mar 
105 lbs : #105 107 |*105 107%)/*105 108%) 106 Jan 22/1U52Jan 24/105 Febl112 Mar 
fg isi : ee 140 142% 1374 140% 134% Jan 30/7364 Jan 23\c79 Jan|i43% Now 
<94 : 9 94 *94 95 60| 92%Jan 2} 95 Jan2z|| 90 May] 97 Sep 
99% 100% : 099% 100% “30% 100% 102 Janz0|| 34 Jaujivl Now 
26% 271) : 26% 27 23% Feb 6] 21% Dec} 87% Jan 
j : 67% Feb 6|| 602 Nov! 55 Jan 
: 27 Jan12'| 12 J'nel 25 Dee 
; 69's Jan 12)) 40642 May) 65 Dee 
: Jan12) 20 J’ne) 35 
: 724% ¥eb 5|| 67 Dee! 514 Mar 
4344 48% : pre 5l4u Feb 6) 45 Dec) 73% Mar 
“177 = 188 : C.@E. Loom stock tro ‘ 190 Jan 3/175 Jan/i94gJ’ ne 
263, 26% : St. Louis Southwestern... 27% Jan 19)| 20 May} 274 Jam 
bY 59 : oY RE REA 61 Jan 35 55 Nov! 665, Apr’ 
67% 6S : Southern Pacitic Cu. ; 72%, Jan Ze\| 57% May) 72% Ke 
lls 1llsy : “oS Be 1187 Jan ie 115% Jan |12244 Dew 
401 41 : Southern v. - cfs. stmpeu|117,450 4 433 Jan 26| 28 May! 33 .Sep 
lvl “101 : Do pre do 2,435) 992 Feb16)103 Janl16| 95 Apr}lu2» Sep 
*98 100 $ M. & O. seek ae. Ctf8...]  s..cs5 992 Feb 3| YY Feb 3) 97 Apri LU0'’s Ang 
35y 35% : Texas & Pacific.......... 4,700) 32% Jan 4| 39%Jan24!/) 205; Apr] 41 Mar 
BANKS AND TRUST COMPANIES—BROK*RS’ QUOTATIONS 
Banks Bia | Ask Banks Bia | Ask Ask Banks Bid | Ask Banks Bid | Ask 
+: Chemical . 4200 |4300 Interboro].. see's 175 || Metropoli’ ‘ni 175 =|185 
NEW YORK Citizens’ Gtrij147 [150 Irving . rris{}..|2 
216 City ......... 270 |280 3 
— Coal & Iron.|245 [255 5 5 
265 ||Colonial { .../6 _ t Prod Exehy - 
25 ||Columbia{ ..| 400 anhattan‘). 310 |325 || New York Coj 1200 |......|| Riverside ..)/250 [280 
145 ||Commerce... German Am‘ i j27 N Y¥ Nat Ex.| 207 © [212 &/|/Seaboard b ..)b350 }..-..- 
paeanl Consolidated | 150 German Ex‘) New York...|315 320 |/Second -.....[700 |...-- 
180 ||C’rnExch ot . 2 Germania] ..| 54 Wil7S }...... 19th Ward4.| 400 
185 | Discount{ a comme Mercantile ..|}265 |270°||North Amer.|275 |:- I v 
— i 150 |160 —— - Merch Exch.|168 |175 ||Northern....| 160 mmr Rath Sire, ‘ 3 6 an 
320 200 |....../| Hanover..... Merchants’..|170 {174 |/Oriental‘).... 260 RT a2 2th Ward} .,225 f.....2 
Kinane .}| 3500 |3750 to “a “Trad. Metropolis$.|400 |415 || Pacitie’ ..... 1047 $2.45. 23a Wardy,..B150  h... 2. 
* Bid and asked prices; no sales were made on Site Gag, ¢ Leas than 100 shares. + Ex- >. {| State banks. a Kx-dividend and rights, T Ney stock. 4 
t Sale at Stock Exchange or at auction this week. ‘rust Co. certificates, A Assessment paid. 1 Sold at private sale at this price. 
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STOCES—HIGHEST AND LOWEST SAL4 PRICES ‘Ke —— 
= wale der ones aes °'lom basis of 100-share Lot Year (1405) 
Baturd Tuesta Weanesday | Taursda Frida ’ ee Pn ete ee ee 
ssurday | Monday | pois |"“ponis'| web 18" | eb 16 EXCHANGE =| shares| Lowen | Highest || Lowest | Highest 
sr} 3 ‘ “135 188 | 135 135%) 135 135%] 134 134% ‘pura Avenue (N. Y.)...| 1,800/134 Feb 16/7139 Jan 17/|1-0 Decli4l Deo 
: 34 35 35 35 34% 34% 34% 34 matic atl wanad Laxht JOU) 32% Jan 4) 4e Janz 224 Jan} 837 Apr 
36% 36 H 36% 37 37037 36% 36%| 36% 36%/Tol. St. L. & W. v. tr.ctfs} 1,30:/ 35 Jan 5) 40 Jan /9) 3443 May| 43% Apr 
67% 57% H 57% 574) 57 57%) 57 57 55 56% Do pref. vot. tr. ctfa.| 1,500) 55 Feb16) 59% Jan19) 51% Jan) 65) Apr 
118, 118% 1184 118 %)°117%118%) 117 117 1l7 117 an City oe Transit.| 1,00U/li16 Feb 6/1224 Jan 22 aw = ioe Ape 
senced gonetel seeses sane oanaes6en. 044 Seren 2Gnees O  PPOL..... cc ccccce] | aeseee| 00 Cocceesl oc cce scene @153%q May "ne 
wid 154% 156%! 164% 166%) 162% 1544) 151% 1534/] [pion aa bivesdecnand 653,175/148 Jan 31180'> Jan 24/113 Jan}151% Deo 
153 V7 ‘gl 97g vs or oa * “973g 98 97% 97 Use ie TA Ge: 750| 96% Feb 7| 99'4 Jan “2 95 'g Nov| L015, Feb 
97% 96 9645) 96 96 96 6 95 96 UnitRysiny't of Sua Fea 1,500] 882Jan 2) v8 Jan 18) 21 Jan) 92% Dec 
Yg 919 “90% 93 | Yl 91%] 1% 91%} 90% 91 epee er "40:| 87. Jan 2| 934, Jan17|| 64%3Jan| 94% Dec 
pe me: RR By Peessinrese 864% S74] 864 86%) 86 86 United i: yaot St Lou. prei 825) 854 Jan 2) 879Jan13] 30 J’ly| x5 Nov 
adi, Bay 23% 245) 23 23% 22% BZ) 22 23 | VY Si inichdudesssctenee 8,000} 204 Jan 5) 6%Jan24)| 17 May] 24% Se 
47 47%) 47. 47%) 46% 46%) 45% 46%) 44% 454 i ae ee 7,.900:| 404Jan 3 48% Jan 4] 37 Mus] 48 Feb 
a 4 3Y 39% 39%) 39 39 *34% 38 19)Western Maryiani....... 765} 3’ Jan 3] 42 Jan 9/| 27 Nov} 30 De 
21 21 *2U% Zl] 194 20%) 19 20 20% 20% Whsens & Lake Erie...) 2,000) 17% Jan 9 ae Feb 6) 15 May] 19% Mar 
47 «(47 47 47%) 45% 46 | *45 7 | “45% 46% fot DeOEE. la acceed 1,100] 41¢Jan 2| 45% Feb 6|| 36 Mas] 48 Feb 
27% 28 27% 27%) *27'2 29 265 ‘ 7 ret ol 25% Jan 10) 244 Feb 6) 20 May) 2s'o Mar 
28% 23% 29 2Yyl 2% 28%) 28% 1,900] 28 Jan30} 33 Jan17)) 20 Apr] 33'o Aug 
59 563 68 “68 59 57% DP 3 57 Feb 8 64 Janl5|) 45 Jan] 64% Oct 
245 2655 #245 265 [+245 255 |*245 255 A @ Expresa.........]  ~-----|----+- eee eee 4236 Jan /?260 Feb 
24 24% 23% 24) ot aes 22% 23% 22% 23%) His-Chalmers ’ 2 Jan . 27% Jan - 4) 13_ Mas} 244 Deo 
*62% 63% 64 64 62%) 6245 G25) 62 62% st) Bit Jan 67 Jan ?4|| 4% May] 6s Feb 
114% 116% 1164 1llo% 1185 116% 113% 18 111113 %/Amalgamat 657,465 he 4 118', rev13)| 70 Jan jill, Dec 
3 : es. Sl 30 29% 30 Amerasrientt Chemis 1,850] 24'oJ 8) 34%Jan2 || 20 Jan] 29'eApr 
*9 : “= 100 *95% 3 33 39° “95 110 is «seubsonsinadél 98% Jan 61102 Jan 5\| sO Feb) 95 Aug 
44 wrt H 4% 46 45 46] 44 5%) 43% 44% American Car & Foundry’ 39%gJan 4) 47Jap 74!) 31 May) 435% Apr 
lug Lug : 10348 105 103 108 102 1024%/*102 102 Oe 8 eae 99%3Jan 4/105 Jan / i||z@1\4 Jan /104% Apr 
87% : B7% 3% 7% 37% 36'9 37% %3 37 |American Cotton Oil 359 Fev16) 44% Jan 11\| 27% J 40's Dec 
“92 «8 : “vz 94% “92 “92 oD. debbeat ocameihel EES 2 Jan .2)} 96 Jan10i| 3804J’ly| '7 Feb 
240 240 H 245 255 [237 a0 “235 240 235 235 |American Express 22 Jan 11/\249'9Jan -6)|2209'.Jan/246 Feb 
“Y% 10 : "9% lv “Us lv Y's v 9] American Grass Twine .. 645] 9+ Feblé| 11% tan 15) 4% Aus} 14 Jan 
9%, 9%) H 9 8% 8%) 8% 84) *3 9 |Amer Hite d Leather... 65+} 8% Febl.) 10 Jan J’ne} 11% Dec 
3 3h) : 38-89 | #8749 B84) 37 = 87 37 «87 EM edik ipaaid 200] 36% Jan 18 Jan 2\|| 29% 0ct] 55 Mar 
447%, : 44% 45%) 45% 46 45% 46 44% 45%) American "Yes Waencitins. 23,370) 354Jan 2) 46'sJan18) 24% J’ly| 36 Deo 
*74% 259) $ "24% 26's] *24¥g 25%) 24% 24] *2342 25% a Linseed........ 200) 20 Jan 5) 20%4Jan 15yJan] 23 Dec 
46 8 *46% 484] “46% 49%) 46% Ft * v BON ci Saceaaen ced 120) 41%9Jan 12) 55%Jan2v)| 36 Jau| 43% Apr 
75% 76 $ 74:9 75%) 74% 75%) 73 74 72% 73% American Locomotive...| 22,400] 70% Jan 23) 784Jan 4 Jan} 76% Deo 
#116 117% : *Lid's LI7T4/*116%1174)/*116% uz) 118% 116% A reek 200) 116g Jan 30|120% Jan 16) 103% Jan |122°, Apr 
*6 6 ; «5 6 “5 6 “5% 64) =" g's) American Malting  owalaiall 100 Ja 6% Janz 4 Sep] 8% Jan 
#26 28 : 26% 48 | +27 98 | 26% 26%] * 27 — 300] 25 Jan 9| 29 Jan24/| 20 J’u| 28% Mar 
#1U1% 1019 ; 1VL 1UL% ...... .--2-- 114 10. la104 101 |Amer Smelters Seo pref 8] _ $50/100%Jan 3/101 Jan 18) 97% Sep|i2 | Nov 
163 168% H id4'g 166%) 1632 1g 1664 163% 166%) 163% 166% Ames. vaeres Refin’g.|217,25' 61 Feb x1 Jan 18'| 79% Jan |170% Dec 
*1z5 136 ; 126 126 | 125%126 | 125 125%/ 12441254] Do pref...... 6 ES 6,000/124%4 Feb16)130 Jan12)/111%Jau/i37 Deo 
*2u0 425 ; “#224 225 |6219% 219%)4220 225 [*22u 225 amertece Saud aS eae 3gizzv Jan 25/220 Jan 25'|i163 May/250 Nov 
#105 110 : *100 110 |-100 110 |-luo 110 |*100 110 ~ RRR SEP 1u7 Jan2z6)i07 Jan 6) ¥¥ dJanjllO Deco 
*13 iz H “13 LBs} 12% 12%] 12% 12%) 12% 1219] American Steel Foundr’s 1,3! 124 Feb 6) 154%Jan17|| 6%,J’ly 18% Mar 
49% 49% $ 43% 49 45% 48%) 48 47% 48 SP alee 1,600] 47% Feb 16) 53% Jan 17] 35's J’ne) 6742 Apr 
144% 145% H 145% 147%] 145 146%) 1424145 14148143 —— Sugar Retinin:| 49,425|141's Feb 6157 Jan 8/130 May/l54% Dec 
139 y 13v $ 66 ieeiee amneen 139 140 [-139 140 [+13 140 es wee 100/138 4Jan 3/140 Jan19/133 Ma: 141 Aug 
1429 1429) : 142 142 | l4z 142 [*1415142 | 1414 141 /Amer. Teleph. & Teles... 70U|!38's Jan 16/1445, Jan 1Y'/131 Dec}148'e Jan 
105 105% : 10548106] 105% 105%] 105 105%] 104% 105 |amer. ‘Tobac. (new), pref.| 3,400) 103% Jan 11/1 Jan 22|| 917% Jan [109% 
ly 4 et 44% 452) 45 45%) 44% 45 44 44%/american Woolen 16,360} 40"3Jan 4 Jan 6|| 2U%Jan| 47's Nov 
*luy luvs Z 4luy luvs! luy lows) luv 109 108% 1046) Do pref......... 4 
2779278 S 2¥3 300 238" 295 | 219 287 | 272%281 |Anaconda Copper..... = 
*lju 1 > *170 lsv |*i73° lev [*L7u 180 |.170 170 Brockiy2 Union Gas... 
mt By E “17% 18% “TD 18%) *17) 1s | 715% 138 runsw.Dock&C.Imp'l} ...-.- 
F 
45% 464g) oe 14,200) 43 % Fev 16 49‘,Jan! - 
106% 1U6%) 3.450/103 2Jan 5)107%2Jan 234] luz 4, Nov 
71% 72% w 7 *}104,700 83 4Jan.6| 33 May 
“1d as m eee ie Meet fie 22 | 20% 20% 
2s 22% 2% 23% 2% . 2. : 2 Col, " nok. Goal & Iron.| 5,200; 
177. («177 | 173 i8l 1i841l7¥ 177.147 176 176 4)Consolidated Gas (N. Y.). 6,300} 1 
"18% 19 “18% iv 18% 1384) ’ 
50% 594) i] "bs 60 5B 59 
67 % - 57 3858 66% 57%) 54% Sb 
eccce + o0ese | ® edue ae cane, ae osonce OO seecee lectric Storage pager 
189” .v0 s iyu 190 | lyo rvV j/<*182 19v /*ls2 1 rederal ~~ raterenaat 
@lus lus 3 1u8 luvs! 1074%1 ‘107 108%) 106 107 pref. <i 
175 175% $ 174'175's| 172% 174%) 1/1% 172%) 170'9172 |General Electric 
23% 23%) : 23% 23% 2% 2% 22% 22%) 22% 2 Do pret... Paper. 
7 83 2 37 85g 86%) 84 84% 14% Do pre 
4% 74'2) 8 Poenss ‘4 “60 #8O | *51 75 | *60 75 |International Power..... 
5 65% : 65% 6d'9 + 65%) 65 65's) 64 65 | Anickerbucker "lost Ghia: 
7 . Oy 7 6H) 69 Gig) 6S 6D ational Biscuit........ 
118 118% $ #1174122 “118% 118 | 117%1lz# 1% BD) ee epee 
"16% 17 H “161i 16 169 416 17 61, 1S4q.Nat Bnameungéstamp's 
ee Oe ad a 
; 84 “] 84 38 85% 37% 365| National 
e105 106% $ 106 106 105 105 105 lus idee) Do pret. 
169 160% : 1604 160044] 1584 15¥4) 153 1l6u% Te 169% New York air Brake 
luz’ 103%) $ luz 103%] luz+9103 [2100 1014) 100 North A 
474 47 $ 47%) 45'ul 47%9 4 47% 49%) 47 Meaty ail 700) - ~ 
luv luvs : luv 104% 1009 10149 luv) vd% yv% cop. Gas- Lad C. (Chie.) 17/400] Yo%g Feb 3/103 Jan 2'| 97% Muy/1154 Apr 
16 «(16 : as" 16 *i4% 1 “14% 16 “14% 164)/Pittevurgh 1 Co 600} 14. Feb 5) 17%Jan19/} 1z'g4’ly| 21 M 
*h5 8 58 : 58 “36 6 66 O67 55% 5 Do 566 Jan J0| 624Jan19 dy J’ly| 3U% May 
62 62% : “sis 62%) 6L% 6 60%, 61 9% 614/Pressed 53, Jan 64 4 Jan _4|| 33yJan} 58% Dec 
lug luvs 3 lu2 lug | 1u2 10% | 100% 1014] 100%101y Do p Jan 8/105 Fev 87 Feb/LOb: vet 
“240 245 : ee a 440 250 238 en at 245 |Pullman wo Jan 3 ogee gen 15) ae Meg ao os 
@ 6u% : v 59's 63 63 ailway Steel Spring... Fev: 24 Jani ay dee 
*10549.107 : 109441994 107 | 107, | 107 107 “e108. 107" g * canberra 1039Jan 5107 Janz.|| 93 Jan/l06 Nov 
lg 3d : B4% 34%) 33 8 82% 33 Republic Iron & Steel... 32° Jane) 39) Jan12) 15 Janu] 36's bec 
107% 107% : wie 174 10749107] 1069107 | 106 106 ret.. 1042 Jan 30)118 Jan y|| 67 Jan {lus 
eeence soseee S —iséd ewwece ccecedl cccees cosesel cee ya Ee in bneial Rupber Goods Jan Jan 24 Mai) 41% Dec 
ences tensor : eegeee Coanedl shecce semmeel <apnue eae capenb conan iad i Senden + 5 1064, Jan 15|| 94 Jan jlLUY Apr 
wo : uo Bd] “HS” “BS 87%) Bais BAIS siege shea is S156] 8449 Fevis| ¥7 Jan 12) 6y Jan/118% Feb 
*lus 125 H “lug 125 |+lu8 125 |*10s 125 |*108 123 |) Do prel...........-...]  ------ 112 Feb aji14 Feb 3ijlv0 Janjt Feb 
155, 157 : 154 166%) 1561564] 154 154 152 153 9hr i. Coal, fei BR. 5,400/129 Jan 2/7165 Jani2}| 68 Jan 148 Dec 
"78 3 : Bg BU%) SU's SU 718 7 79 80%/Texas Pacifi 2x00) 647%gJan 2) 834 Jan 24|| 374Jan} 66 Dee 
*13% 13% : “13% 14 13% 13%) 13) 134) 13° 18 Ue: 900] 13° Feb15| 154 Jan19]| 8% J’ne| 15 Oct 
“oly rie : *Bllg 52 82. 8a | tly 82 82 682 Do 350) ‘eJan 5| 84 Jan18| 63 Jan/ 82% Dec 
48%, 4 : 4849 45%] 48 484) 47 474] 468 47 U. 8. Cast I. Bipe & ain| 4,600) 46'Jan 2 o3 Jan 17|| 19% Jan} 43% Deo 
"93% va : W3%q Vol "93% Gs V3 9s v3 pret 400 Feb16| 95% Jan 24) 704 Jan) 97% Apr 
#1z3 180 : *“1lzz 183 |+1z2 135 [+120 13% [@129 129 |United States Express.. 1 14 Jau +a 1384 Jan 26/|2110 Dec/l34 Fob 
“87 YU : “38 89%] 87 BS | 57 87 | 86 BT U8 Realty & Improve'nt 94-5 Jan 2u|| 77 Jan| 98's Mar 
P25 31 : *25 2v 37 27 27 27 27 27 ae a mn & Refin’sg 0) bt re. 34 san ls Feb; 404% Apr 
68 : “67 70 | +65 oY 644 67 D 62 vevi6} 71 Jan 4/| 35 Jan] 74% Aug 
2% 52% : 5l% 52%) Sle o 61 61% 50% rebld) 58%2Jan 4] 38% dan] 5's sep 
liv 110 : 110% 110%) 110 110 | 109 198s 109 Febidjzil5 Jan 15) 93% Jan}.ls4 Apr 
Bly Sik : Sit ols) *B0% 81 3U 78 Feb 8787 ~Jun15)) 75 Nov) 33% Dec 
4% 41% : B% 44%) 43% 44 2% 43 415% Fevl6) 46% Jan 20)| 24% Muy) 43% Deo 
10349 Luv ; 108% 109s} 1U8% 10949} 107% 103 6 Jan 5|1134Jan 2v|| 90% May|iv7 Deo 
50% 51 ; 50% 61 50's 51%) 49's 50 630| 44 Jansv| 53° Jan 2% Sep | 5>% Dec 
f1ls 1loy ‘ 115 115 |#1i4 11d4)*114 16's 2uvlll4 Jam 4)117Jan 2'}103% May/li84 veo 
- ; “oS 54 | 522 524) 50% 46 Virginie, Tron Goal @ G..| 1,400] 46 Fev lo} 5¥%sJan 24|] 35 J'me] 52% Feb 
#235 243 ; "235 248 [+285 248 |*230 247% 235 235 Wes Fargo & Co..... 10v|235 Feb16)/2248 Jan 26,|2226% Dec}2u0 Feb 
"Bite V3) : Y5'g YVS%] YS YY) “93 B34) YV3% YB est’n Union Tele’ gph 75u| 93 Jan 2| Yi‘sJan -6)| vz Jan) YOyJ’ne 
#165 170 : 166 166 1*165 170 | 165 165 | 161 164 |West’gh’seEl&Migassen| 1,200|/161 eb16/176 Jan 5/152 May 184 Apr 
*lel 185 : “170 185 [*180 195 I*1R0 185 [*18v0 185 FeO TGBUIGE, ..cccccces! — -cocee 185 Feb 8188 Jan 2:i87%Dec|i97 Avr 
BANKS AND TRUST COMPANIES—BROKERS’ QUOLATIONS 
Banks» ‘Trust Cos, | Bid | Ask || ‘rust Co’s | Bid | Ask || Trust Co's | Bia Bid | Ask 
gues. Kachf uy LiteaTr 1000 
seunceg New York Tr| 725 
U 5 Excha’ N. ¥. CITY Real Est ‘T'r’t| 325 
Wash. H’h Bankers’ Tr./525_ [550 | .|| Standard Tr’t) 420 
Weat side',.. wi’ gGreen Senn oul % TitheGu & Tr) 670 
Yorkville} .. BroaiwayTr.| | || Lancoin I'r...)6v5 [615 || Tr Coof Am.) 750 
Central ‘T'r’st Manhattan ../475 |500 Umon Trust| 140) 
BROOKLYN Colonial .. }, Mercantile ..| ...... 900 fhUS Mtg& Tr\ 500 
Columbia || Metropolitan|610 |625 ||t/nit States .| 1°70 
Boroughj.... Commonw a a 810 | 360 an N’denTr} 35 
sroadway)).. Empire % Mutual ...... 135 |140 || Washington.| 425 
Brooklyny .. Union ... Equitable Tr/440 [515 | Mut Allaser z2zu |23u || Windsor..... 263 fi... 
Firat ........48) Harm Lo & Tr] 11455]. ...../ Williamab’ e.|: 
" -¥ Lee onthisday. ¢ than liv shares. ¢ Kx-righta. vo New w atook. e Ex-dividend anid rights, 


SB an ase peices 


ti 








Less 
this week. o Ex stock dividend. 


8s Trust Vo. certiticates. 


{ Banks marked with a paragraph ({]) are State banka 
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BONDS x BUNDS zé sll sange 
N. Y. STOCK EXCHANGE ul N. ¥. STOCK EXCHANGE 35 =| Since 
Weex ENDING FEB 16 s WEEK ENDING FEB 16 s “|| January 1 
lL. = tiovernmen ed High 
U 8 2s consol registered. 21930 q-af 1 Jent of N J gen’! gold 5s. 3987 S-d ia t% ss 
Us d1y93t $3] 18 Registered ........... 719-3 ons 13 
Us3s kl -¥ Am k & Ving wa B11 -J é iis Sw iitk 
Us Q-F Le & Hud RK gon eu gug 5s 192U/J-J q socese 
Us: Q-F Leh & Wilks 4@..1912|M-N 
Us: V1F/Q-F Cou ext guar 4498....g1910 Oe 
Us ad NY& ite See Bo Pact 1941|/M-S 
Us 71Q-J Cent Pacitic See ific Co 
Us Q-F thas & Sav See t Line 
5IQ-F Ches & Ohio @ 6a ver A.-Al A-O ----/L06 106% 
QF GOld 68...........0000000 aly a0 “J 100% tte 
Foreign Government te i ‘santin 36 ting bg 
Tapanene ¢ ty 6s ster!’ e-1913 re ~* 16075; ius 
€ loan 4'9s8 ctis full pd. 1925] F-A J-J cediisecece eee 
2d series 419s ctfs full paid. |J-J J-J Tet) 1024 
& loan 48 ctfs full paid..1¥31)/J-J J-J podaipasdbhes eco 
Repub of Cuba 5s exten debt..)/M-5 Warm spr i lat g58..1941|/M-S| 112% ....../113% Feh'U5)..../) 00... enone 
U 5 of Mexieost g 58 of 1X y-J Greenbrier Ry lstgug 48 ’40|M-N cece ee 99% 
Gold 4s of 1904........ «+1954 ya)" Clue & Alt BR ref g 38...1949/A-O Rl 824 
stiighis theinasiittlinis t7 aeties ay | Lee lien 198... tr +3 17 73% 82 
‘ OMISEred. .......0200- od] ceccee coos -] BOM May’05)....!]. 2.00. wocee 
Alabama Class A 4 to 5....1900) J-J Cluc Burl & cians Das 922) F-A 44 iv64 102" 
yma oo je ceccccecccccces oo 3.3 ag lt eccccecce aon 5 he 4] U4ty YO 
Jase C 48. ......00e-n eens » 18) wwe e0ce abee DiS -d] -noeee ------] BOs DOD 'UO)..../|...... «2-200 
A cundine oR eee 7 roy | P Gold da... ainhea omewlan “ote eB 2U)/L05 ’e 105% 
ist of Columbia Bowne . owa Div sink fund 5s. - es 
Louisiana new consol 48..1914| J-J Sinking fund 4s........ 191¥/A-O oon iva” “1a 
yas Carolina consol 48. rate 2-2 oleae & Extension 4s. “saan 4 “6 1064107 
I TY egistered............- = . 
Bo SGasalan 4498 2U-4U..... 193: ded Southwestern Div 4s....192]/\M-S 
Tenn new settlement Se221913 4:3 _ a= ny ged Great ies ~— altos 107 
Banal ..ccoccccosecescccoccesces “ benture 58..........-- i 
Virginia “fund debt 2-Bs-. “i99i)|J-J & St Jos consol 6s..1911/M-S -1124g 112% 
6a deferred Brown Bros ctis.| .... Chic & K [il ref & imp g 48 1055/J-J ¥4% Y6% 
Kailroad + 4:3] 10 igaet * ot ° 
lubama Cent See So Ry M-N abe ibs 
jaba Midi See At Coast Line! M-N coe seces 
Albany & “es See See sas — 1nd C RK ins Ee. 936) J-J 
Alleghen aliey See Penn Chicago & Erie ri 
Alieg & West See Bull R& P Chic In & Louisv ref Os....1967 J-d 
Aon Arbor lst g 48...... hilyvo y-J Refunding gold 58. 735-3 
Atch T& S&S Ke—Genu 5}A-O Lousy N A & Ch istés. “p10 J-J 
Registered........ 5} A-O Chicago ey ng & St P— 
Conv g 48... J-D ‘Terminal goid 58........ 1914|J-J 
—— o] Nov General | & ae series A..e1089) J -J 
egistered 3b] Nov Registered............ e19sy 9-4 
Stamped... d| M-N Generals 31gs series B.e1989| J -J 
Debentures 48 ries E. $ee7 F-A Chic & L Su Div g 58....1921/J-d 
908} F-A Clic & Mo Riv Div 5s,..1920) J-J 
>| F-A Chic & Pac Div 6s 910) J-J 
FA Chic & P W lst gd Jd-J 
o~ Dak & Gt So g 58.... 4-4 
3] F - ‘ar & Sou assu - 
Ry 2 Okle or ist g4s..1928|" 8 sess e D Div Lab Ze... 2 
ul Knox see ° 
Atiantac Coast lst g 48.41952/M-8 i rm D lixten “ist 7s... J-d 
Charies & Sav 1st g 78..1936)J-J LaCrosse & D lst 5s. J-d 
7 Ké& Ln gold 6s...198¢ re: Sinerak fom ee 6 fe 4:3] 1 
st gold 58............. 934) A- So Minn Div lst 6s...... : 
Ala Mid We gold 58 to M-N Southwest Div lst 6s....1909) J -d 
Bruns & W Zenge..% Ste Wis & Minn Div -~oene 921\J-J 
L& N coll g 4s......... 31953 a-N ugg het ig 8....1910) J-D 
hed -J] 9YO%......10L Dec’ud)....))..........--]]  letconsol ts........ 13] J Di 
Ba 
lJ -J ¥-A\* 
y-Jd M-N 
eed) X65 
tg 3'os. M-N A-O 
PLEd& W VaSysret 441941) 4-N A-O 
Southw Liv 1st g 398... 925) J-J yj A-O 
Register y2d 7s M-N 
Monon Riv 1st gu — 91y] F-A M-N 
Ceu Vino B lst ogi o8 93uj M-S A-O 
Pitta Cley & Tol lst g 6s 1922|A-O A-O 
tts & West let g 48...1917/4-J iA-N 
Bat Oreck & 5 See Mich Cent 
Beec!: See N H 
North ilinois let 5s. 
Ott C F & St Paul Is 
Winona & St Pet 2d 7s.. 
Al-S 
A-O 
i d-d 
F-A é 
J-0 1 911 
| Chic Rock Isi & Pac 6s... J-J 
J-J| «eee 98 | 994gJan’06)....|| 99% 99'%4))  Registered....... eoneee 1917/5 -d 
ae General goid 4s....-..-0 L JB o7 Ii 
a3 neliname os ysa|A-0 is7 
4-5 Coll crust Bares i ds as a ~t4 end 
me 48. N 
N 43 1 N ood 
9 * 17) 4-N 
wid-Di 94's......] 94 Jam’O5)..../]...... -..---f] P48..........-- coveneee 1918 MN | ee Re E 
Cen Branch Ry see Mo Chie h 1 & Bao Wi daz. 2002|M-N 127, 79 «61s 
Cent of Ga RK 1st g 58..p1945 Re wccese 2002|/M N sHosapee one 
Consol gold 5a...........1945 Coll trast gold S8------1913|-S Ti) ee vs 
K a 945) Bur Ced BR & No lst 906} J-D peal Ao lol 
Lat prei mcome g bs....p 945) Cp eed col trg eae 1$36 ne Pi ncadligsiiods skece " 
pret income ‘Sie 5 vosecnccee i. pevedionenes cénce: = 
3d pref income ¢ 6s..._p19 CRIF & NW ist gus.1921|A-O hispdlhccoteesies 
Gia Noire tbe tees omcob a cea foe-aividls eae 
nv 1s! . - * se0e 
Mid Ga & Ati Div wat vid Jed Consol gol 5s.........1952/M-N cnbdinedene 2 Prt 
Mobule Div let Ri: ve Keok & es M 1st 5s. .1923 a-O - Lue luvs 
Je St id NU See Lil Vent 








MISCELLANEOUS BONDS- Continued on Next Page. 





Street Kailway 
Brookiyn Kap Tr g 58.....1946 
lst See conv g 48....2002 
ered 48. ........ 2002 
Bkaiy lst con 58.1916.1941 
Bk yw Co& S con gu g 58.1941 
stan tod El lat 5 _4-58.1950) 


ns oy List«& cote aine’s 
guar 4 ys bbe 
aa con Tr Co lst g 58...193% 
Den ‘Tram con g ly 
Met Ry Co lst gu g 68..1911] 
Det United lst con Sport Fe 
Havana lec consol g 58.1952 
Lous Ky Co Istoon ¢ 5s. .193' 





ataacd. ooo 
a oe ee) 










wirebssseene 
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Street Kailway 


Met 1 rt gen col tr g 58.1997 F-A 
nsdn ae segvesocegss 2002) A-O 

Cit avisenie 1943)}J-D 

“olde 9th AV lst gu g $8.1993/ M-S 
'exAvé& P F latgu gids 13) M-S 
"hurd Ave rary matt J-J 
Third Ave Ry 1st g5s..1987|J-J 
Met WS El(Chic) letg 4a. 1938 F-A 
Mil Kl Ry & L 30-yr g 58.1926/F-A 
Minn St Ry lst con g ds..1910)/ J-J 
stJo Ry Lt H&P lst g 6a. 1937 
St Cer oe orn & Se, Lon! J-J 
Undergroun ec ye ot 1D 
don Profit sharing 68... ar: J-DI 
Union = ue ists 5 "ba. ive 5{A-O 
United RRs San Frsf 48.1927/A-O 
United Rye sth L Ist g 48.1934) J-J 
W Chic St 40-yr con ¢ 58.1936{M-N 


M-N 























* No price Briday) Tatet price this Week @DueJan dDyeApr eDue May gDueJ’ne ADueJ’ly kDue Aug Due Oct sar Nov sOption Sale 
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378 Bond Record—Continued—Page 2 VOL, LXXXIL 
; 1a? ig. loc \ tee 
BONDS es Price Week's Sy Range BONDS } xe} Price Week's nt Pn 
N. ¥. STOCK EXCHANGE |&| Friday | Range or |§ Since N. ¥, STOCK EXCHANGE (¥i| friday | Range or 83|| “since 
Wuex Enpina Fen 16 |2c| Feb 16 | Last SZ \\January - Week Envine Fen 16 | 5 ¥eb 16 | Last Sale |= $!| [Jonnary 
Chic St L& Pitts See Penn x bu Ask|Low  High| No||Low Hiah|| Erie & Pitts See Penn Co bia Ask Low High el Low “gh 
Chic 8t P M & © con 68... 1030) y.7)°136 ...... 136% 136 .| 54/135 136 || Evans & T H lat cons 68.1921/J-J'*------ eT. a ee ag 
Cons 68 reduced to 3'ys. 13) |} y.D) Y4"s.--... fh. Be ee eee lstgeneral gold 58...... 1942/A-O ED ee Hy Deca}... ./}..... 
Ch St P & Minn lst es 191*/V-N) ...--- ....-- [135 \4 Feb06)..../135%155%]) Mt Vernon Ist gold 68..1923/A-0| Tiss... Tk, Se EF Geer 
Nor Wisconsin Ist 6s...10% | J.J -| 120%, Mar’04)...-/). 20... ---00- Suil Co Branch ist g 5s. my A-0 108% 107% Oem Jam’ v6}... livé % 106% 
St P & S City lst 2 bs...191! | 4-0 124 1244 SHRSE 1SS"G ‘argo& So SeeChM & i | 
Chicago ver Trans g 48...194;}J-J| - 100 © Dec"t5]... ./}...... ...s0- lint& PereM See | 4 Sar | | 
SGN OW a cccenccocepecese.<s Pipe .|100 1004s 4U|| 98 1004/) FlaC& Penin See Sea Air Line | | 
Chic & Woes ina non 5 Ga cia: Q-M 114% Feb’Us)....)|114% 114%8]] Fort St U D Co lst g 4'98.1941/J-J| -----. ------ j105 Mari&}....))...... ...... 
Chie & W Mich see Fore Mare Ft W & Den C Ist g 6s....1921|J-D| 114 Ht 1115 Feb 06). ...//132% 115 
4os Gulf SeeCRI& P Bt W & Rio Gr or g4s...1928|J-J| 90 80 Feb’vt!..../) 39 90 
Cin H & D 2d gold 4'y8...1987)J-J -[113 Oct *O0}. .. I)... ... ennsee ( ‘al Har & SA SeeSo PacCo | Y 
o- Dé I lst eu g 58...1941| 4-N {112 Peb’06)....j/112 112 Fal H & H of 1882 let be, 1913/A-0| 103 105%9)101 | ee enya 
i & Ft W lst gu 4s¢."23/M-N speces ss-n0--2|c0e||eenees soveee || Georgia & Ala See Sea A Line j 
Shit & W ist au g 42.1953 JJ} 96% J'1y "05... |) -nnne eeenee = Car & Nor See Sea A Line } 
CIStL&O SeeCCC&StL H corms Poomne See So Ry } 
CinS&C SeeCCCs8tL Gila V Gd Nor See 30 Pac Co | 
Cleartield & Mah See BR & P , _. || Gouv & Oswegat See N Y Cent 
Clev Cin C & St L gen ¢ 4s 1993] y-p)*------ 105s) 105 2 Feb’06)....//102% 105% |] Grand Rap & Ind See Penn RR 
Cairo Div 1st gold 4s....1936)J-J| lUU4 ...... 00% Feb’06)....//10014 1004 }|Gray’s Pt Term See St LS ; 
Cin W & M Div ist ¢48.199)/J-y) 100% 101%/100\ Jan ’U6}....|/100%3 1004 || Gt Nor—C B& Qcoll tr4s 1921/J-J| 100% Sale 120, 10153) 129}) 9915 101% 
8t L Div lst col tr 48.1990 OY Bee LOVZW1lOl% 1OL%; 2/1014 103 Registered.h ............ 1921/Q-J| ------ ------ an’06|..../| 992 101% 
Regiatered............. OHO] M-N] ------------/L00 Oct ’O4).... Greenbrier Ry See Ches & O 4 
opt & Col Col Div lst g¢ ia721940 M-$| 95 «+--+. 99% Feb’05 ° Gulf &SI lstref &t ¢ 58 b1952|J-J| 102% Sale /102% Feb’06/....//102 103 
Div lst g 49...1940)J-J| 83 sweees 94% Aue’03 4 . an’&S8tJo SeCB&Q 
cist Sy C consol 68..1920|M-X| 105's..-.. 05 Jdan’04 saned cotiies connonte SeeNYNH&H 
lst gold 4s............41936 iQ-F| 102 103 {103 Feb’v6!....!) 103 1039|| Hock Val lstconsol g4198.1999/J-y} 10S'aSale (108% 109 23/|1L0744 108% 
Registered ......... 1036) Q-F LL ar 1038 Feb’v¢)..../) 03 «108 Registered............... 1999\ J-J 1052 J’ ly ’04}.... 
vin § & Cl con 1st g 5s, .192> 33 115 Jan’06)... /115 115 Col & H V 1stext g 48..19438/A-O 1005, Jan ’06 
CCC & I consol 7s...... 1914 J-DI 22 Jan’'v6 i 122 122 Col & Tol lst ex 48 ..... 1955/F-A 103 y Dec ’U5 
Consol sink fund 7s....1914| J-D Kcases ongucsorisoad |....00 «----+|| Houst E & W Tex See So Pac 
General consol gold 68.1934] J-J| 134 134 ijiva 135 Houst & Tex Cen See So Pac Co 
Registered........... 1934] J-J | | Uinons Central lst g 4s.. 195) d=3} 20B  .cccce 110 Dec’05).... 
Ind Bi & Ww lat pref 48.1940|A-0| ms ibe Registered............. 51|J-J| 107 113% Mar’vv}. 
O Ind & W 1st pt 58...d193#)Q-J : ens||-----+ s-eee-[] 1st gold 349s... J-3| 99 101% 103% Oct ’05}. 
Peo & Kast 1st con 4s...1940/A-0 {LOL 1/100 101 Registered....... BoB] cacccee ccccce 94 Mar’v3}. 
Income 48............-- 990] Apr| ---::- 79% 80 52 738 80 Extended lat ¢3 4s. A-O| 99%...... 100 Jan ’06).. 
Cl Lor & Wh con 1st g 53.1933]4-O} 113% ...--. 115% Nov’05)....||...... ....-- lst gold 3s sterling M-S 70 Oct 04). 
Clev & Marietta See Penn RR F | Coll Trust gold 4s A-O 06 ec'0S 
Clev & Mahon Val g 5s...1038) y.g} 118"s -....- 116% Jan "00 --[}- evcoss Registered. A-O 102 Oct 01 
Clev & Pitts See Penn Co } ; LNO& Tex 3|M-N 1064 106 
Col Midland Ist ¢ 4s...... 1947|J-J| -s-25- 76% 8677 | 55|| 74% 79% Registered....... M-N 106 ‘9 J’ly 'v5 
Colorado & Son lst g4s...1920\/F-A| Y94%Sale | 94 414! 99) Y3¥q 96% Caire Bridge goid 4 J-D 106 's Mar’03 
um & Greeny See So Ky } LouwsvDivéTerm g3 bu/d-d 95 Oct V5 
& Hock Val See Hock Vai | Middle Div reg 5s.. F-A 128 May'99 
Col & Tol See Hock Va i Omaha Div lst ¢ 38 F-A Oct ’05 
Conn & Term see N & W St Louis Divéterm g J-d $25 Feb’v6 
mn & Pas Rivas Lat © 48.1043) A-O) «oceee coeeee|-ccwwe coceeees| an cn||sewees eoncee Registered........ Ded] crores conees|cccne socccees|+ 
ak&GtSo SeeCM & St P ag hem = eens ‘ J-Jd 92 Dec’v5 
alias & Waco See M K & I _ | Sere 1951|J-d 1014, Oct ’99 
Del Lack & Western 7s...1907|M-S| 107% ...... 107% Jan ’06)..../|107 107% spring D Div lst g Sige 7198 J-J 100 Nov’00 
Morris & Essex 1st 79...1914|M-N| 124 125%9/125)Jan 06)... .//123% 125% tern Lines lst g 48..1951/F-A 107% Jan ’06 
lst consol guar 7s..... 1915) J-D} 12 . 227 Jan ’06)_...//126% 127 Bellev & Car 1st 6s..... 1923} J-D 122 Dec’05 
an eepeeres See: 1915) J-D ee OR RET Carb & Shaw lst g 4s...1932/M-S 90 Nov’98 
ref gu g 3y8. Peet TT J-D cle scsee apeceses ‘ ~+------]} ChicSt L& NO g 5s...1951/4-D 125  Nov’05 
N v Lack & lst 6s...192)/J-J -|126% Jan ’06)_.. || 126% 126% = ~~ TES WEY MES 1951) J-D 119% Mar’v4 
Genearpetion Ree 1923] 8-A 114% Jan "06)___.//113 2 114% ten CP EIN 1951) J-D 93% May’04 
Sege & inatore 40, ..-1238 M-N 106 Oct °O6)....j|...-.. -.0000]  ##_ Registered........... B51) S-D) -20--- oo]. 2.00. 22 eneee|es 
8 e Bing 4 N Y¥ lst 78..1906/A-0 -|1044 Jan 06)... .||lu44 1044 Memph ‘Div lat g48...1951/J-D 1104 Jan U5 
at ret gu g 319.2000] F-A lu2 Feb’v3)".."/|............]] StL Sou lst gu g4s....1931|M-S} 98 105 {103 Nov’v4 
Del & aes Js Pa Div 0.1917 M-S 133 133 4/133 133 Ind BI & West SeeCCC& StL 
Tanta ‘17/M-S 149 Aug’O1)_._.||...... ......]] Imad Dec & W 1st g 5s.....1935| J-J 107 110 108% Jan 06}... 
a Sus “ei son Fa-1 906 A-O 102% Jan ’06)_...))1U2% 102%/] 1st old 58.......... 1935) J-J 10714 Dec’02 
RT cceaand 06] A-O 1024g Jan 06)... .//102 4g 1024g// Ind Ill & Ia lat g 4s8...... 1950) J-J 99% Feb’06 
+t -- 1st 7a. 192) NI 142% Mar’U5)..../|...... ...-.- Int & Great Nor 1st g 6s..1919)M-N 11914 Feb’06 
Riv RR Bridge See Pa 2a gold . wa eet Gfacodce M-S foe 102% 1 Feb’. 6 
v & R Gr lst con g 4s. 1036 ied 100% 1005) §/100 100%j/ 3d gold 4s........2....... 1|/M-S/ .--.-- Dee’05 
Consol gold 4%9s......... 6} J-J}| 103 ...... 106% Sep ’05)....}}.....+ .--.0. ove Central lst gold bs..1938 J-D) 110 115 il Feb’06}. 
Improvement gold 538...1928) J-D|*108% ...... 108% 109 | 29/108 109 |] Gold 4s................... 1|/M-S} 87 88 | 88 Jan’U6j.... 
Rio Gr West lat g 48....1939|J-y| ¥9 Sale | v 99%) 201 9749 LUO samepesn RR See Erie 
Mgeand col trust 48A.1949/A.0| 90% ...... 90 Jan’06)..../| 90 v2 GR See LS&M 
Utah Cent let gu 48@1917/A-O} ¥54...... v7 Jan’U2)_.../)...... sane an d& Mich See To! 
Rio Gr So - Gr so KCFtS&M_ SeeStL 
Moi & D Be M & St KC&MR&B 
& Minn See ChaNw Kan C & Pacific & 
Mol Un Ry y, Jet g 58.1917 MD <accee cones 110 Sep 04)... ..... ccccce Kan City Sou 1st gold 3s..1950)A-| 74%Sale | 74 74.) 57/| 73 75% 
& M So Registered............... A-O] ---+0- ------ 63 Oct ’U0}..../]............ 
Det& Mack 1st lien g 4s. 1006 J-Di 99% 99%) 994 99%) 1]/ 9994 99%)])/ Kentucky Cent & 
|, ee 1995) J-D} 95% 97 95% Jan Ue woe.|| 95 96 eok & Des Mo 
Det Sou lstg 4s.......... 1951 J-D J Knoxville & Ohio See So BR: 
hio Sou Div 1st g 4s...1941/M-8 ake Erie & W lst g5s J-J| 118% Sale |118% 119 | 17//117%119 
Dui & Iron Range lst 58..1937|A-O 2d gold 5s......... J-J| 113%Sale |113% 113%) 1//1134113% 
tered - «--1937|A-O North Ohio 1st gu ..1945)A-O] 115% ...... 117 Jap ’v6)....//117 11 
sJ-J Sho & MichS Ree N Y Cent 
s|M-S Leh Val N Y lst gug 4498. 1940 I-J ogte 10% 1104 _11 21/1092 110% 
d-J Registered............... OU) J-J|*106% ...... 124g Nov’Q5|....|]...... .....- 
Lekigh Val (Pa) cons g 48. 2008 M-N “98° B ceve-e 100% At) Bee | ee 
Leh V Ter Ry 1st gu g58.1941/A-O} 120% ...... 120 Jan ’0¢}..../|1Z0 12u 
M-N 119% Jan ’06)_...||118% 1194 une eet: 1941/A-O} 117 ...... 10949 Oct ’99}....}|...... ..-..- 
Y Coal Co 1st gu g 58.1933} J-J} 11343114 /|114 114 S112 11564 
TiM-N 107% Jan’06) _..|/|107% 107%] Leh & N Y 1st guar g 4s..1945|/M-S 2% ...200 981g Deo’U5}..../|...... ...--- 
M-S 114 Feb’06).../ji114 114 LO45|/M-S| -----+ on neee| none oe en enee ecdiiedecee ecccce 
3)M-S8 108 O66 OS)... Te cccce ccccce A-O| 11249...... 113% Jan ’06}....//113% 113% 
gol A-O ./115% Jan ’06)_°- "|| 1154 115% 4/A-O| 105 ...... 105% Jan ’06)...-//105%4 105% 
6th ext gold 4s 28] J-D BOO - Web OR . .... Bices: cnoxes 
let consol gold 7s........ 1920|M-S 133 Jan’06)....//133 133 Leh & Wilkesb See Cent of N J 
lst consol g fund 7s..... 1920|M-S 83 Feb’U6)....)/133 133 Leroy & Caney Val See Mo P 
Erie lst con g 4s petee. 9v6l J-J 1 101%! 34]| 99% 102 Long Dock See Erie 
Registered............. 99] J-J 014g Oct ’05)_ ../|...... -.---- Long Isi’d—1st con g 5s. ajesi Q-J}| 116. ...... 1154 Dec’05}..../]...... ...--- 
ast consol gen lien g 4s..1996| J-J ¥2%)' 46] 91% Y93'el] 1st consol gold 4s...... A193 ged DOOD cosesthcncnen onennsee Silene ccsnes 
Registered. ............ 1996) J-J Rg. Ee ee General : -D} 101% ...... 101% Feb*0é|. «oof LOL% LOZ% 
Penn coll tr g as. anedadl +33) F.A 94% 95'0) 54i| 94% 98 Ferry go. M-S yt 102 Nov’v6]....]]...... ....-- 
60-year conv i* 1953/A-O 106 107 |iszjjlué 100%, ft, eres J-Dj 9649 99% Uct °04)..../]...... ...--- 
But N Y & ‘Erie 1 lst 7s. 1918 J-D 127 Nov’05)_... penaes pecadtl Unitied gold 4s .. M-S «|1005%, Feb’v6] ..../| L00% 1U1% 
Ba tas W gold 6s...... 1yus|J-J 104% 104%) 30)|104% lu4%]]| Debenture eis Se. J-D B10 SRO OE. sndinccdce orice 
Chic & Erie 1st gold 58..1982|M-N y wee 1ZL 122% Guar ref 9/M-S 102% 102% 
Jet KR lst gug 58....41909] A-O => Me GBl BOG* sccccchcaccce accenesa - 
Long Dock consol g 68..1935|A-O| 135% ....../135% Feb’U6)..../|135%9135%]} lst5s..............-.... 11]/M-S 105 Dec’0d}.. 
Coal & RR lst cur gu'6s.1922|/M-N N ¥ Da i B lstcon g 581935) A-O an Mar’(02]... 
Dock & Imp 1st car 6s... 1¥913iJ-J Me NY & RB list g 5s..... 1927|M-S Jan ’06}. 
N Z & Green L gu g 58.1946|/M-N ada Nor ShB lst con g gu5s 01932 ee L194 S'1y 05, 
N ¥ Sus & W 1st ref 58.1937) J-J ..--((L16 116%|] Louisiana & Ark 1st g 58.1927|/M-S 5 Jan’v6 
2d wold 4498............ 1937| F-A .. 103 103 Louisv & Nashv gen g 6s. 1 J-D 11949 119% 
General fold | eer gers 1940| F-A 109 110 __, RE WS 937|M-N 120 Jan’06 
Terminal ist gold 58...1943|/M-N/ 110% ....../118% Deo’05)___.||...... ----.- Unified gold 4s J-d 103'4_ 104 
Regis $5,000 each...1943/M-N| ...... ...ccelecocee ssoceee his ee Registered..... J-J -/L01% J’ne’04) ... 
Mid RRot N J lst g 6s. 191LUIA-O} 108% ......|100% Jan ’06).... sang Coll trust go. " M-N 115% Jan ’0U).... i161: dy 
Wilk & Ka lst gu g58.1942/ J-D) 111%1124/109%Jan ’05)....||...... ...--- 5- 690-75 col tr deed ¢ 3|A-O 995%  VY9%) 34 29 1004s 
Ev & Ind lstcon gu g6s..1926)J-J!' 115 120 [118 Jan’O06)....//118 “iis H & Nash fet m Go 1919) J-D 114% J’ne’U5)....}}...... -.---- 
MISCELLANEUVUS BONDS—Continued on Next Page. 
Gas and Electric Light Gas and Electric Light 
Atlanta G L Co lst g 5s...1947/)J-D RL EA, ORT EES ne he nth See SEE Lac Gas LotSt L 1st g58.¢1919/Q-F/ 107 107/107 14)|L07 166% 
Bkiyn U Gas lst con g 58.1945|M-N| 1781114 |i 73" Feb’06)|...-||i73"” 173%4]] Ref and ext 1st 58. .-1934/A-O| 104%. 
Builalo Gas ist g 68.......1947/A-O| 79%Sale | 7944 79%9| 15|| 79% 80%|| Milwaukee Gas L --1927|M-N 
Consol Gas conv deb ts....1909/J-J| 165 Sale |165 167 | 27/159 188% N bi GELH&P ‘ Preast yt: J-D} ....- 1 
Consum Gas See PG & C Co rchase money g 48...1949|/F-A| 89% 897%) 89 
2 J-J| 10249 Sale |102 102%} 5/102 103% ka Elm bat ener & 50...t000 M-S 104318 
d F-A} 1034 ...... 105 Sep °06)....||...... ..<.-- lst consol gold 5s...... 1995|J-J| 117 120% 
‘ NY&QEI L&P lst con g 581930) F-A 1O1y 103 
td bili SeeNYG& ELH SP N Y & Rich Gas lst g 58.1921|/M-N 
Eq G LN ¥ lstecon g 58..1932|M-S 112 WNov’03}. Pat & PasG & E con g 58.1949|M-8 
Gas& Kiec berg Coc g 58.149/ J-D 6149 Oct V1 ..]] Peo Gas & C lst ra £ 68.1943| A-O 
Gen Electric «eb g 348..1942/F A RU% 89°, 86% 89% yaw hota» 1947|M-S 107 eJaa 06 
Gr Rap @ L Vo lst ¢ ds. .-1915] F-A ---|107% Dec’00}....||............]] ChG-Lé& Distessts 1937|J-J O07 Jan’ 
Hudson Co Gas 1st ¢ 58..1949|M-N 109% Feb’05)....//...... ...... Con G Coof Ch lst gu g 58.’36)J-D 108 108 
Kan m Gohl Lia lst g 581922/A-O0 98 Feb’06|..../; 98 98 Mu Fuel Gas Ist gu g 58.1947|M-N 103 9 Deo’05}..../}. 
Kings Co sod P g 58... 1V37T|A-O} 2.2200 cccces|eeccee ce oreeee|- a: RES Syracuse Lighting lst g 68.’51/J-D) ...... 106%s|..-.-. ......--|.- 
Cenesase 1997|A-O = 126 |122 Feb’06)..../)121% 122 Trenton G & E) 1st g 58..1949|M-5 110 May’05 
Ea kill Bko Ist con g4s193viJ-J; 93 ...... ye, POO Westchester Light’g g 5s.1950|J-D| 10749 108 %4|108% Feb’06}. 






































“No price Wriday; latest bid and eat this week. aDueJan 6 Due Feb dDue Apr eDue May ADueJ’ly kDue Aug oDue Oe gDue Dec 4 Option Sale 
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Fup. 17 1906 | Bond Record—Continued—Page 8 
BONDS = Week's Kanye BONDS te Week's 
N. ¥. STOCK EXCHANGE | = Range or N. Y. STOCK EXCHANGE ze Range or 
Week ENDING FgB 16 s Last Sale January 1 WEEK ENDING FEB 16 s Last Sale 
Peale ta Ra ht Ta 
Lousy & Nashv—( Continued ) N ‘a Cent & H R—/ Continued ) Low High 
L Cin & Lex gold 4498...1931/M-N Nor & Mont ian gue Se. 5s. 1916 | OS FOE BER stleyns SAy 
N O& M 1st gold 6s....1930) J-d West seere ist 1) J-J 108s: 108 
NO& M 2¢ gold Ga. .... H30) J-J Registered...........-. 361 d-J 106% 107 
Pensacola Div gold 68...1920|/M-8 Lake Shore gold 3 gs... iba J-D 100% 100% 
st L Div ay gold 6s..... 921|M-S Rewistered........... 7\J3-D vo 9 
2d gold 38.......------- 980/M-S Debenture a 48........ ; 28|M-S “101 
AU Knox ‘& Nor lst ¢581944|J-0 Det Mon & Toi 1st 78.1906| F-A 101% Feb'0s : 
Hender Bdge lsts fg 68.1931)M-S Ka A&G Rlstguods.1938|/J-J| 120% .....-|...... ..---.-- sees 
Kentuony Cont gold 48..1987|/J-J Mahon C’l RE Ist 58..1934/J-0 -[1225% pa tees 
GN & M & M 1st g 4498 1945/M-S 4 Pitts meen & lst gu 68.1932) J-J 139 Jan ’U3)...- 
L& N- south M joint 48.1952/J-J : o¢ 95% 96 2d guar 68..........-... QB4|T-d | wen nee ceenee|snneee oeeeeee ++ 
N Fila & 8 1st gu g 58...1937/ F-A 117% Jan '06 AISSLLTY Me ces @ BV iat 6a 1918) T-d| 142 ...--] 25. ee ennee |e 
Pens & Atl lst gu g 68..1921/F-A 15g Dec"05 Moh Cent 1st consol 68.1909/M-S/ 106%...... 109% Apr’O4}.... 
8 & N Ala con gu g 58..1936/F-A 115% Mar’us ee Te Se aie ES 931/M-S} 119% ...... 120 Jan ’06). 
Sink tund gold 6s...... 910] A-O -|L07 Dec’05).... “wégiatared... 1 ky Eppes 119 J’ne’05 
L& Jett Bdge Co gug 48,.1945/M-8 1004 Feb’). ...)/1U03%210U%]} 4g... elle. AE WOR - ecdaee 106 J’ly’05 
LNA&Ch ay 4 ven s : Lange . Pe | ornare conse 1064 Nov’0v) 
on Coal See my 328. PB] cegdce ongnccloagnes oncensest- ors 
aon on Ry consol 48.1980] A-O 102% 103 | 17}|102% 103%] Ist gz Sie 8. MN 
Registered........-.. 1990) A-O 104 Apr'05 ccccdlecccce secces Bat % & Stur lstgu g3s.1989/J-D) 19" ....2+) 202.6 s2--nene| +> 
Metropol E| 1st ¢ 6s....1908)J-J 105 Feb’06 103% 105 NY& Barts jem g 3498...2' -N 
Mck’p it Ad +. are wi ret h tm e>y pm 7 °o 1194M , bi... .a 
Metropolitan See Man orth lst g 5s...1927/A 5) ar’u6|.... 
Mex Gent consol gold 48.. 1911|3-| 80 Sale | 80 80% 78'g 80% W& Ocon lat ext 58.1929) A-O 116% _ Lids 
jst consol income g 38. al¥3y|J’ly| 24'eSale | 244% 25% 33g]) Oswe & R 2d gug ms gut 915\F-A 113% Jan ’02/... 
2d consol income g 38..a1939 ry: 18Sale | 18% 20% 21 RW&OTRIstgu GREENE FIN eh crdpenating m0: de! 
uip & coll gold 5s..... 1M19jA-O] 92 ......]-.---- ----- ide bias | eer te Utica & Blk Riveus is: 71922] J-J Het Feb’05}.... 
Cal tr v 4428 lst Ser....1907/F-A 12% Jan 06 --+-|| 98.2 98B%IIN Y Chic & St L 1st 48.1937 A-O 105% 10544) 
Mex Internat lst con g 48.1977/M-S 90% J" dy ’0)).... -----]] Registered............... 1937|A-O 103 Oct ’05}- 
Stampea guaranteed. ...1977|M-S] ----++ --+---]- 00-00 «2000 ea bee | ® Greenw Lake See = 
Mex North 1st gold eas J-D 105 May’0U)...- & Har SeeNYC&H 
Mich Cent See N zo ent Y Lack & W See > Lé we 
MidotNJ_ See Eri , NYLEG&W Seek 
MiULS& W ‘See Chie & NW N Y & Long Br Bee Centot NJ 
Mig& North See Ch M & St P New York New Hav & Hart— 
Minn & St L 1st gold 78..1927)| J-D .|137 J’ne’05 oe Housatonic R con g 5s..1937)) 
lowa Ex 1st gold 7s..... 1909] J-D -{1114 Oct °05).. N_H & Derby con cy 58.1918 
Pacitic Ex 1st gold 6s...1921/A-O 120 Feb’06 NY&North SeeNYC&H 
South West Ex 1st g 78. 1910) J-D 113% Mar’05}. NYO& Wret let g 48..91992 M-§| 103% Sale |103% 103% 
lst consol gold 5s........ 1934|M-N 114% Jan ’06). 1l4‘o]] Regis $5,000 only...... G1992|M-B) «+--+ ---00- 105% Oct ’05) . 
lstand refund gold 48..1949|M-S %| 97  Feb’u6 97 IINY& Put SeNYC&H 
Des M & Ft D 1st gu 48...’35|J-J| .----- ------ 974g Jan '06}- 9741IN ¥Y& RB See Long Island 
Minn & St L SeeBCR&N . NYS&W_ See Erie 
MStP&SSMcong4intgu’3s|/J-J} 101) 101%/10L | 101% 1014%]|N YTex&M BS Co 
MSSM&A lstg4int 3 1936 J-d} 101% ...... 103 Nov’0Q1!....|]...... 2... Nor & South 1st g5s...... 1941 
Minn Un SeeStPM Nort & West gen g 6s..... 
Mo Kan & Tex 1st g 4s.. ™ 990 J-D} 1004191 |101% 101% 103 Improvem’t & ext g 6s..1934 
2a gold 48...........- 71990] F-A 89% 90% 9 925%11 New Poy lst g 6s..... 932 
lst ext gold 5 --1944| M-N 107 10742 0 2 Fk lst con g 4s. ieee A 
lst & refund 48 --2004|M-S 89 91 | 93 88% YL |] Registered............. 6A 
St L Div lst ref g 48....2001/A-O 3 94 93% 94 Diet ist 1a gen g 4s. 194 ¢ J 
Dal & Wa lst gu g 5s...1940/M-N 103_ _ (108 le7_ 108 Pocah C & C joint 48..1941|J € 
Kan C & Pao lst g 48...1990/F-A 157% Feb'0 96 CC&T lst 58......1922) J pS, ee 1094 Bed’ 05 rs 
ie FO & 308 28 § 06... -1942)A-O 5% 115% 15% 116 Scio V & N E ist gu g 48 1989/M serene woneee 01% 101%) 
M K & Ok 1st gu 5s..... 1942|M-N let, 109% )1U9% 109% 08% 109%@]] North Illinois See fe &NW 
MK & TotT 1st gu g68.1942 M-S ion 109g 109% 074g 1095,]] North Ohio See L Erie & W 
Sher Sh & So lst gu g 58.1943) J-D 10 Dip casi encoamannel Nor Pac—Prior lien g 48..1997 J} 104% Sale pat 
Tex & Okla lst gu g5s...1943|/M-S “s 108% 109g Registered............. 997/|Q-Jd| ------ .---.- los san'0e]. 
Missouri Pacitic 3d 7s..... 906] M-N R 103% onens tea a gold 38....a2047/Q-l 76's Sale Gio 
lst consol gold 6s........ ¥20| M-N i 123%125 || Registered ........... 2047 os 860000 canon 754 Feb’ 106 Fae 
Trust gold 5s stamped.a1917/M-S| .---.. 6106 107Igf| St Paul. ‘Dal. Div g 48....1996|d-D| 101 ...... 101 * Jan "06 
GEE, wcntccccedn @1917|M-S| -.-.. ----/104 104 |] | Registered............. EEE ENT o<ccce cascedlosecce esescnesho 
[st coll gold 5s........... 20|/F-A 4/06 108%) C Ba yeoll tr 4s See Gt Nor ‘ 
40-year gold loan 48..... 945/M-S/ ..... 3's 9441] StP&N P gen g6s....1923|/F-A| 123%124 [125 Oct ’05). 
Cent Br Ry 1st gu g 48.1919|/F-A 979 99 Registered certitic’s..1923| Q-F 116 ...2- 132 J’ly’99 
Leroy&C VA Listg5s 1926|/J-J cecces cocceei] St Paul & Dull 1st 58....1931|F-A] 112% 
Pac R of Mo 1st ex g 48.1938) F-A e+ -/104% 105 2d 58 7|A-O] 100% 
2d extended gold 5s...1938|J-v eeesf/119 120% lst consol gold 4s J-D 
StLIrM& Seon con g 5a 931/A-O 116 117%|| Wash Cent lst a8) 9-M oncben - 
Gen con stamp sidg 5s 931}A-O} 1174 ......)116 Nov’05)...-]]...... ...-.. Nor Pac Ter Co Ist -J| J16%e...... ilé Jan’U6 
Unitied & ret Pela 92uiJ-J “923g 93% eae a Oe See ac" 
Riv & G Div Ist g 48..1933/M-N: 94% 95's/|Nor Wis SeeCStPM&O 
Verdi V I & W ist g 5s.1926|M-S ai ue 6 See N Y Cent 
Mob & Birm prior lien g 5s 1945/J-J O.2 
Mo e gold 48........ B45 J-J no aver Lyd 1st g ds. 1936 J 112 116 |118 WNov’05)... 
MobJ C 1st cons g 58.1953) J-J Geueral gold 1937|A-O| 112 ...... 114% Jan ’06}.. 
Mob & Ohio new gold 6s. -1927 J-D Ore & Cal 
68..21927 2 Ore RR & Nav See Un Pac 
M-S Ore Short Line See Un Pac 
qF-A Oswego & Rome See N YC 
bf : OCFKF&StP SeeC&NW 
-J 101 Nov’04!. O2’rk & Cher C Ist gu 5s g.1913/A-O| ------ 1005) 99 Dec’05).... 
ac Coast Co lst g be. --1¥ee v-b] 11443 ...... 114 Feb’v6j. 
ac of Missour: See Mo P: 
Monongahela Riv See B&O Panama lst s tuid g4 igs. .1917 A-O| 105% ...... 106% Jan ’06 
MontCent SeeStP M&M Sink fund eee. g 6s. ime M-N]| ------ ...... “tae agers B 






































































































enn Co—Guar lst g 449s. 3 1jJ 
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Morgan’sLa&T SeeS PCo 
Morris & Essex See Del L& W Registered............. d-J|* 
ash Chat & St L 1st 78.1913 1191120 |119% Feb’06)..../118 119%4]| Guar 349s coll trust reg. 1937 M-S 
pada cn gold 5s...... 1928) 115 115%/115 Feb,v6)....//114%115 Guar 319s coli tr ser B...1941/F-A 
seaport Branch lst g 6s..1923 119% Sale |119% 119% 1194 119% Tr Co certif’s gu g 398.1916|M-N 
M W & Al Ist 6s..1917 113 %9...... 117% Mar’05|....]]. 2... ceecce C 8t L& P 1st con g 58.1932|/A-O 
Te P Branch lst 6s....1917 EES -cacted LLB TY U4). 20l]. once cocces Registered............. 1932)A-O 
Nash Klor & Shet See L& N cl S pen wig digasct A. 5 J-J 
Natoft Mex prior lien 4498.1926/J-J} .-... 107 |102%Jan’06).... 19102%}] Series B................ 2j|A-O «os. 
1st consol 48............. 1951 86% Sale | 86% 2386) 26 872 ories C diss ten iaeleorigil 194s M-N| 934a...... 981g Dec’05}.... 
NewH&D sSeeNYNHG&H Series D 3'98........... U|F-A| 96%...... 96 Jan'U4).... 
NJJunc RR “Bee NY Cent Erie & Pitts gu g 398 B. i940 J-J] 96%...... 96% Jan ’06}.. 
gew iy Cin Bdge See PennCo BAGEL, ip heiacosdeche 40) 5-3) 26%... 95% Apr’U4|... 
& N iE prior lien ¢ Ge p1¥15 Ge DED . ntpsndibbisond des senneleobianstia didn yoo Basen 4981945) S-Jd) 102%... 2]. ne nee : 
Sah Man Beh SeeLI a we A...TeS BEB: donkad 112% Feb’ U6}... 
NY Centé& H Kiv g 3498. 1997 J-J Series B guar.......... 2|A-O} 112 133% t3 11249 
Lye Segui fer 1997|J-J Series C guar...... M-N| .----0 las ne’U5)... 
Devden. € 48.......--- ps0 1934 M-N Series D M-N| 103 21103 4, Dec’05}. 
Lake Sitore © coll g 3498...1998] F-A Series E 319 gua: F-A| 92% 92% Feb’06 
Registered............. 1998] F-A Series F 4s it dt SO nn casdehidcpin eeseniin 
mach Gent col e5's...-18 F-A Pitts Ft W & J-J 127% Oct ’02 
a _ Ss 1998) F-A a7s.. 2is-J 121 Mar’u4). 
Beec Creek 1st gu g4s. rue Jed d 78.. A-O 
Registered............. s 6 J-J Penn RR 1s 3|M-N 
2d gu gold 5s.......... 6|J-J Consol gold - ylM-S 
Beech Cr Ext lstg See b1981 A-O Consol 3)/M-N 
Cart & Ad 1st gu g 48...1981/J-D Convertible s “Sigs. <7 J-D 
Clearft Bit Coal lsts f 48.1940) J-J Cesveese s vey ween 12|M.N 
Gouvy & Oswe lst gu g 5s 1942) J-D leg LAF anys gu g 4s...1942|M-S 
Moh & Mal 1st gu g 4s..1991/M-S 105 Novw’5 Gia Mar ist'gu g 4'98..1935|M-N 
NJ June & gu lst 4s...1986/F-A} 101 ...... 105 Oct ’02 DRER& Bge lst gu 48g.’36/F-A 
NY & Palstcon gu g4s 1993!A-O| ...... 104j108 Sep ’05'. Gr R& Lex lst gu g4981941lJ-J 
MISCELLANEOUS BONDS—Continued on Next Page 
Coal and Iron Telegraph and Telephone 
Col F& I Cogenst g 58..1943)F-A| 10242103 |103 Feb'06 1038 105 Am Telep & Tel coll tr 4s 1929|\J-J 
Convertible deb g 5s....1911/F-A} 92 95 |102 Jan’v6). 917% 102% |{Comm Cable Co lst g 48..2397/Q-J 
Col C & I Dev gu 5s g..1909|F-J} 65  ..2...|.--00- 220-20 ag Met T & T lst sf g5s..... 1918|M-N 
Coi Fuel Co gen gold 68.1919|M-N| 102 ...... 107 ta Oct 04)... NY&NJ Tel gen g 5s..1920|M-N 
Gr Riv Coal & C ate Sates? A-O sith 'eiaeaiial 103% Jig ius fe West Union col ye so 58.1938) J-J 
Col Indusist convisguA.1934|/F-A| 78 Sale 80 4/4 ad and real est g 4498...1950|M-N 
1st g & coll 5s gu Ser B.134/F-A| 75 Sale re 77% Mut Un Tel s fund 6s...1911/M-N 
Contin’tal C lstsf gu6sg.1952/F-A! ............ 107%; Dec’v4].... Northw Tel guf 498 g..1934| J-J 
Set & Clear Cd I let g 08.1926 ‘3 101%9...... 107 pow £ vainaliie 
wpoesocceqcecesce. 26/J-D) 99% ....../102% Oct ’O3)....!!. - —_ 
KanfHCa Gistsizselvollys| 2 1054 Oct 05)... Manutacturing & Industrial 
Pleas Val Coal ist ¢ sf 5s. 1938 J-J -|105 Oct *0U}. .. m Cot Ol ext 4%98....... 5|Q-F 
Tenn Coal gen 58......... 1951/3-J| it iy ; Sale” 101 10144} 15|) 97% 101% Hide & L lstsfg6s. “1919 M-S 
Tenn Div 1st g 6s..... a191 17 A-Oj 110 ...... 11033 Feb’0s}....//110' 1104 vote Ice Secur deb g 6s..1925|A-O 
irm Div lst consol 68..1917|/J-J| 110 110%/110 Feb’06)....)|\09 110%}//Am Spirits Mtg lst g6s..1915 M-S 
CM oo lst gu g 68.1922/J-D} ............ BOS DOS OM, <ncll-coccn acoccs Am Thread aie Se & S...1e J-J 
De BarC & {Co gu g 68.1910|F-A] ......104'9 104% Oct eB tte marked Am Tobacco 40-yr g 6s. . 4|A-O 
W Iron Coal & Co ie 58.1949|M-S| 96 960 64 96% 91% BGo]] 48. ..........-2.---20- eens 2.19 51 F-A 






































“*'No price Friday, latest bidandasked. aDueJan 0Due Feb cDue Mar dDueApr ADueJ'ly kDue Aug oDue Oct pDued 
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N. ¥. STOCK EXCHANGE 
Wrex EnpIne Fes 16 


Period 


Int st 


BONDS 
N. ¥. STOCK EXCHANGE 
WEEK ENDING FEB 16 


Period 


Int’ st 








Penn KR—-( Continuea) 
Phila Bal & W lst g 48..1943 





Suan & Lewis lat g 48...1936) 
UN $ pe on orn es 


ry 
Pt Huron Div ist g 58.193 


Tus & H Fa « 48.1931 
&W See Penn RR 
a & Reading cons 78.1911 


eo Creek guar 6s8...1932 
Cin & StL. See Penn Co 
See B&O 


aEee, 


biedteies 
J 
ef 
HP fEas st 
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s 
Cad 
& 
Peck at po 


é@ L Erie 5s...a1923 
ae ay &Y SeeN Y Cen 
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lst con 5s8.1927)) 
g 48.....1997 
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une lst gu g 58...1¥3¥ 
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2 


utland Tat con g 4'98....1941 

OxaL, Cha yt Ly gu 4s g.1048 

et gu g 4e...194) 
si See Pere M 
o & Gr isi lst g 4s...1 

St Law & Adiron es 5s. oe 
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Southern Pac Co—( Continued 



















































Morgan’ = ee T let 78.1918) A- 
lat gold 68............. 920) J - 
No of Bal iat ii .+-- 1907] J 
Guaranteed gold 58. ...1938)A 

Ore & Cal let waar g 60. 927) J- 

SAS D Des ine se. 943) J- 

Oo Det Aran GS.. ¢1909) J - 

lst guar g 6s......... ¢1910) J- 
8 PofCal lst gésCaD 906) A- 
lstg G6sseries E& F...1912)A- 
lst gold 6s............. 912) A- 
lst con guar g 58...... 937| M- 
noo NM ona - 1905-1937) M- 

jy ot Mex ist « 68.. 911) J- 

So Pac it lst gu 4s ¢.1937)J- 

Tera NOSabDivist g6s.1912/M- 

Con gold 58.......-...- 1943} J - 
Southern—1st con g 58....1994) J - 
Regiatered............. 994) J - 

Mob & Ohio coll tr g 48.1933) M- 

Mem Div 1st g 49-58...1996) J- 

St yo st — a 951) J- 

Ala C - + 

Aue *Danv ists 43 --19438} J- 

Aue Yad iste guar NADIA. 

st le 

Col & Greeny fs 6s. 16) J- 

ET Va& Ga Div g 58..1930)J- 
Con lst gold 5s. 56) M- 
E Ten reor —_ A 5 I38|/M- 
Ga Pac hic --1922) J- 
py hio Tr 25) J- 
2 g 68....1915) J- 
ey anaihail 1927/ A- 
Rich & Meck. st g 48...1948|M- 
80 mm. 
iM-$ 
mM. 
M-S 
M- 
tam ped 1936|/M- 

Ww oe ew “Tat cy gu is271924 Ft 

West N C lst con g 68..1914/J- 

S&N Ala SeeL& 

Spok Valls & Nor let g 63.1939) J - 
Stat Isl By aoe 7 .- 1943] J - 
8 ses L&aw 

‘[erac of St Llstg Sige 1039) A- 

lst con gold 58. ...1894-1944/ F- 

Gen refund s f g 48...... 1953] J- 

St LM Bge =e # 53.1930) A 
Tex &NO_ See So Pac Co 
‘Tex & Pac lst gold 58..... 2000} J - 

2d gold inc 5s........... g2000| M 

La Div B L lst g 5s..... 1931] J - 

W Min W & N W Ist gu 5s ’30) F- 
Lol & O C lst g 5s......... 935) J 

Western Div lst g 5s...1935)A 

ian 2 af te G0... 20-000 1935) J- 

Kan & M lst wu § 48 BVU|A- 

LP & W lst 4s 17\J 
Tolst La W pr en g 3 498.1925) J - 
50-year EH 48........ -- 1950) A- 
vor Ham Buff 1st g 48.41946) J 
“I [jister a Deliist cok es Y25) J- 
lst refund g 48....... 952/A- 
Un Pac RR & | gr g 48...10947|J- 
Be acectscesen 947) J - 

1st lien convert 48.....-1911]M- 

¥11|M- 

Ore Ry & Nav con g 48.1946] J- 

Ore Short Line 1st g 6s. .1922 F- 

lst cousoi g 6s.........1 Lv46) J - 
Guar retund 48........1920)J- 
i Ne red.. 929) J- 
Utah & Nor lst 7a......1903) J - 
anna canmmntdinn L926} J - 
Umi NJ RR & CCo Bee Pa RR 
Utah Centrai See Rio Gr Wes) 
Utah & North See Un Pacitic 
Utica & Black K See N Y Cent 
andalia onan g 48 ....1955) F 
Registered .......... 1955) F 
Vera Gras & P let guéigs 1934/J- 


Ver Vai ind de W see MoV 
Virginia Mid = See South <= 


= 





Ist hen 
ist lien 50 yr g term 4 

Det & Ch Ext lst g 58..194] 
Des Moin cae Pa g 48..1939 
Om Div ist g 3'9s8....... 1941 
‘Tol & Ch Ing lst @ 4s... 1941 
St Chas Bridge lst g 68.1908 
Wab sey! Term lst g 4s. 1¥d4 
2d gold 48...........-.... 1954 
tay See Dei Lac & West 
Wash CeLt see Nor Pac 
Wash 0 & W See Souther 

West Maryland lst g 4s.. 052 
Gen & conv g 4s ........ 1952 
West N Y¥d& va ist 60.3958 

Gen gold 3-43 1y. 


j al 
Weet NoCar See South Ry 
W Va Cent & P lst g s..1¥11 
bat wtf LE ial 5s...1926 
Wh Div lst no id 5n.. 19Zs 
bxten & imp gold 5s...1 980) 
RR lst consol 48.... .... 1949 
20-year equip s f ds ...1922 
Wilkes & East See Erie 
Wii & Sioux ¥ See StP M&M 
Wis Vent 50-yr lat ven 498.1949 
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Cent 
Consoi ‘l'ovacco 50-yr g 48.1951 
Registered 48............ 1931 






til pec Cor conv ist g 58.’27|/A-O 


Dis 
~” Paper Co lst con g 


Consol gonv sf g 58..... 71935] J-J 

Int St Pomp 10. -yr conv. 6s 13) J-J 
Knicker concn lst g 58.’25)A-U 
Se....1923) A-0 


Lackaw Stee 
Nat starch Mig Vo lst 


Nat starch Co s { deb 58..1925 J- - 


moome gold 58.......... se 

U & Leath atdeb g6s.. i913 M-N 
US vealty& Lconv deb g58’24 J-J 
U & “teei Corp10-60 yrds. d’63|M-N 
Registered........ April 1963|M N 
Va-Car Chem col tr 5s ¢..1912|A-0 


Leather 20-year g 58.1925|/A-0 


101% 102 = 10043 102% 
79% 80%) 40) 795 83% 
85 Dec'ud 

% 83 2g Bs 


Chucdc & and col ¢ bo. 1915 


ig||St Joseph Stk Yds let 4 4s.1930 








Muiscetianeous 

Adams Ex coi tr g 48......1943) 
Am Dké& Impis See Cent NJ 
Am ss Coot W Vag 5s....1920 
B’krn Fe pe iatcanes 58’48 


DetM&M ide ee 1 
Hoboken L & | ‘sr 58...1010 
Mad Hs Ae ye 4 

Se Ben i 48..1940 


St L Ter Cuppies Stat’n & Prop 

Co 1st & 4'9s 5-2U year..191 

. Yuba Wat Co con g 6s. -1923 
Val Wat Works 1st 63.1 

t S Red & Ref lst sf ¢ be. 133) 
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STOChS—H/IGHEST AND LOWKST SALE PRICES STOCKS Sales ans Year oom a 
“paturday Monda Tuesaay Wednesuay| Thursaay Frida CHICAGO STOOK Wook nd 
Feb 10 Feb Feb 13 Feb 14 Feb 15 Feb 18 EXCHANGE Shares| Lowest Highest Lowes: | Hig vest 
Railroads 
anetyee"s $ *190 200 |*190 200 |*190 195 |*190 195 /Chic City Ry......... 100} 100)194%, Feb10\200 Jan 5/180 Jan/205 Oct 
8 st cwcece cocccel coos: 2 eeeee- eeeeee ceeees| cewee © eeccee Chic Consol Trac. .... 100} ...... senses osceue sowsce. cccsooll. waose coceleondés) See 
,  ceeeae ecneadh esque eccece e2G ceccee] seccce ccecee Chic BRT wcccccccscces] osegec|sovess,_ cesenelssdged? +-s--sll esves’ cbesh caged seco 
‘ Oi DAN casces- tos *64 7 6% Chie AY —_ eeh....< 100] “"489)""64 Feb 5) 7% Jan17|| “4° Jy} 75) Jan 
H "26 BT | cccwce covcee "25 27 20%° 27%) Do prel.......... 1 64] 25 Feb 5) 28%Jan 2//.16 J’ly| 28 Deo 
ee, & se Fara 50 «6550 “60 61 0 5 mm. 0 Sanwer PRER 100) 65) 50 Jan 25) 51 Jan 40 Oct] 87% 4 
‘ ll% 12 ‘il 12») LastSale|/z Feb’vt cae sOmon ’ waseans 2c OU}  ..c0e- 1l Janv5) 12% Feb 6g J’ne| 13% Fe 
: “41 44 “43 8646 LastSate|4) Deo’5 MUOE, scovocecs RE re et FET i ee 26 Jy} 51 Feb 
: 65% 66 64% 65 64 644) G3 64 [K * vty ay a La. i 6-%Feb “|| 30 Jan] 60 Sep 
aie ree Dt connee seamen V1 92 So Do pref......... 61) 88%Jan 2) 93% Feb 82oJan] 13% “ep 
$ 27'e 27%) 27 28 28 28 2u 2 Metropol Ws Elev ..100 1,334) 2i4% Feb =| 20 Febiéj| 20 Jan} 24% Oct 
3 WW 7 70% 7%) We 71 70% Ti oe. See 100} 1,766) 69% Jan 2) 72% Jap 13]| 594 Jan pe 4 
i... . Ddemnawedenne Se: SD Ft ncaetieaenaee “75 80 |North Chie street....100 44| 73 Feb 5 J 55 J'ly| wy Fe 
: 26 26 | 26% 27 | *27 = 2 27% = =27% Nertewosters Klev..100} 145] 25'9Jan 3] 27% Jan16/| 21 Max} 26 Deo 
3 *63lg 66) °6442 GO) Last Sareln6 Jan "(6 DD "RE, nib sdocss w 65 4 60 Mar) 4# Oct 
$ v5 5 “U4'n 95 | *9 9 "944 Y95elSonth Si o Kiev aan Luv 7 J 90% Mayj/100 Aug 
H "28% 30 *28 9 Last Salel2g Feb’0¢/streets WStable C L 100 b 2 27 Aug) 30 Pp 
: lov 100 “93 “98 10 *99 luv Do pret oul 98 Jan26/100 Febl#i| 36 Dec/103% Mar 
: 45 45 47 24) *50 6 60 65 | West Chic Street. ....100 137, ‘eb 5 Jan 40 J'ne] 72 Feb 
: Miscellaneous 
© = * Fccwece teccas] cccces sented cpbese obese séaces .. seceeu Allis-Chaimers ....... 100} ....-]..... © seesce|socce © eccccelleccce © eves ieesen © cece 
$F cwwwwe coccce] ccecce ceccee] seccce concen! cocese  ccesee Do pref.......... LOU] coceee].cncee seenee oe _sesees © sese] seose + 
H 104g «(10% es Cis esenses Ov; 50°) 9YJanil) 11%Jan2 8% Dec} 144 Apr 
8 . 69 6 DO pret. ..ccccces vv} 500) 69 Jan 3/ 72 Jan25|| 60 Jar| 73% Apr 
H "RID  ccccce 115 Feb’06)Amer Radiator badnane 100} ...--- 115 Feb 9/115 Feb 9j| 76 Jap/jilv 
$  cesnce 1136 Febd’v Do pref.......... 100) ..... |136 Jan17|\36 Jan17//125 Feblj134 Dee 
t 56% 56'4/Amer  ~ oes Li dei 100} 560) 564 Janis) 57% Jan 3|/ 38 Jan| 569% Sep 
ge, Bee. 106 Feb’vt|—- Do pret.......... 100} -...-- 101 Jan 11/106 zJan 3} 98'sJan|100% Mar 
i? ane ee 198 Aluy’U4 Amer Te! s Bank....100 a ogee esee 
c 36 40 “387% 40 |Kooth (A) A CO .<vive 100 5 40 Jan 
° 4106 112 LastSatlej1us Jan’v6 Do_ pret.......... 112 Aug 
3 _ eae 64 Last Sacel|6é Feb’0U|Cal & Chic Canal & D100 7 Oct 
> €§«—s 8 -pnannacocnes LastSalejis8 Mar’v5)‘entral Trust Bank..100 150 Mar 
@ 16 16 "15 .noeee "3D __ ocacss Ciucago Auditorium 10 Jan 
«1 1% LastSatlell Nov’05|Chic Brew’ « & Malt’g 1 Jro 
> 6% = 7's Last Sale|t%, Feb’0u O_O 7 e} 7 Jan 
= 164 164 165 1d 162 165 [Chic Ediwon SasaKsocso 340/159 Jan20/)165 Febi5i/153 Jan{172 Feb 
= 61 62 6U 604) 60% _60%|/Chic Pneumatic Tool. 100 727| 565 Jan 5) 6% Feb 9}| 32 Jan| 534% Deo 
cl 147 137 137 13/44) 132 1¥z2 {Clue Telephone ......1 150/132 Feblu|.39 Jan15/|125 Mayj14%% Feb 
#116 116% aa Bs Nd + me 116% 116%/*115% 1164/Chic Title & Trust... 100 901115 Jan 2/118 é 18 Dec 
144 144% S 141441 i4l4gla42 | l4t4gld¥ | 141% 142 [Diamond Maten 1,577)14) & Feb 13/147 
*68'g 6Yy % 68a 0s 63% 68%} 68 68%) 68 68 4} [llinois Brick t .-. 605) 63Jan 8] 71 
oe ae ese] seceee _--e-ee/ Kans City stock Yds 
H LG@StSatelstiy Nov’vbd tusctortesl er 
: Last Salel7s Oct VS bo pret.... 
: Last Saclell?7 J’ne’04/| London & Chic Co: 
: LastSatlely Dec’04| Manufacturers’ Fue -- 
s asonic ‘emple . 484 Aug 
s MU& se: _— 2'4 Oct 
: . Do ose ccesce os 230 «Oct 
: 9 Tom) 69 BO Nationa: innci 2) 1 Feb 6)| 52% Aug) 67% Dec 
: 11745 118 a fs ils oT Se 13 Jan 4/118%Feb 5 110% Augl120% Mar 
H 3g National Carbo 8 Jan 5) 85%3Febldi| 41 Jan} 3804 Dec 
: ivy lity Ps Seale 1115%Jan 8/.20 Feb 7/110 Jan|i20 J’ue 
ee ESS TE Se Fae eeeeeee| L@StSaLEl5% May’05|Page Woven Wire Fence) ------|...... seccee|--cece --e-ee 5 Apr| 5% May 
: MINI IIIN) Last Fave TIIII}| 9% May] 110% Ape 
H abate 5 enektinogpdall stews Ta demeaett teak 
: 1044 L04% 104° 104%) 1044 1043j|switt & Co............ 1,154/101 4 Jan 17/106 a Feb a 
: “122 140 LastSale| 125 125 |the Quaker Vats Co.100 25/125 Feblsjid2aJan 5 
8 * 10548 106 106 106%) 106% 106%) 1054 lub Do pref.......... 448)103 Jan 4/106% #ev15 
Hy Un Stock sae cn édbtdelogecse * sevese 
5 Uiion “a .@ vod cvcee: |e Secce ccccce 
: “23 Og) yea) ee sy Sle univ Box Bd & B Gol00 1,637|"" 33, Jan an 2) 2% Jan12\| iss iy| 2% Apr 
$ 15 154%) 14% 15%) 1lée 15 14% 14% || Ae 00} 3,181 res Yep 1 174 Jan20)) 8 Aug ls Dec 
: *87¥g 384] 38% 38 3843 38's} 384 39 Western Stoiig hneneee! luv} 985) 37 Jan20) 39 Jan22)| 23 Feb) 41 Aug 
H a © new stock. 
. . J 
Chicago Bond Record Chicago Banks and Trust Comvanies 
BUNDS 23] Price Weer’s |3~|| Range Outstand- Biotsens Send 
CHICAGOSTOOK EXCH’GH|2§] #rivay | Hange or |S3|! nee NAME ing § |Splus fl im | in |rer-| Last Paid 
WEEK ENDING Fen 16 |S] Feb 1 Last Sale |&2\| January . Stock 1908 | 1904 | 10d My 
$250,000) Spreaee Recei|ver ap|poin|tedFeb15,’06 
UU ,VUU 1,112,350 u 3 ‘y-v [Jan 6, 2 
00 QU) 41,378] .... | .... |JaniJan "06, 8 
90,000} 183,110) 13 $+5 |J-J/ian 06, 5 
0,000 U7) .... EE) Fc EIR 
J U00| 1,745,086) 12 12 |Q-J\/Jan "06, 3 
Hi 580,000 || 8438 $ |$-3|san on. 1% 
an woes l04 104 cook State Savings 50,00 A -JiJan "Ub, 
103% Feb’06) ...||10%% 103%} Corn Seasess Nat...| 3,000,006 731,437) 12 13 -JijJan 'U06, 3 
¥6% Jan "U6 96% 96%!) Drexel State........... 200,01 6,409 6 -J\Jan "U6. 14 
cannes. haetne BERG OS po ty a F ega ) 4 282,695 -Jijan "06, 3 
8i Feb’vé 87 «87 ace} peceed ),Ul 56,83™|Began| businjess |Uct 16, 1905 
ewecee  conecelsces||----0e ---0.4) Piret National ........ 3. V00) 6,371,740) 12 i2 1Q-3 05. 
383 vu sv «(0 Firet Nat Englewood... 000 21,440; lv 6+4 gd Jan 06,124 
79 Novw’04 -secee eeeeesff Foreman Bros B’k’g Co) 500,000 3U,399| Priviate Balo 
80 ages eames wilaa Fort Dearborn Nat....| 1, 000} 267,118) 6 6 |Q-J\Jan ‘06, bo 
105% 95% 105 ‘g 1U5 744i] Hamulton N: ose 000 59, coco scce | cece] cocces sooss 
¥3 Jan’06)..../] Yl'9 93%i] Hibernian oat Ass’n| 1 000] 1,052,653 J-J\Jan '06, 4 
1004 Feb’06)..../10u 1004]] Manuf: 200,t 13,261) .... | .... |Q-Fi¥eb ’u6, 1 
j 7% Dec’@6)..../|...... ..- — Milwaukee ave State. 250,000 2 ae 998 “a x dd = Pas 
tree “ae Vs Y' utual Bank........ - 260, gan 2. 
‘oon oo 1 ia Nat Bank = ablic.| 2,4 000) 1,083 Laz as hs 8 77 re -_ ls 
OO O44 * 06, d 
Metr W side ii Ist de... pool ee ied +" $3 = us ity 
oe a MEAL leeloaty |? [2 8 
ST ee vin ee uamcescl OR Pee 
No Chic thty StRy 448.192 250,004 =ty 3 138 |y-Jiian ’06, » 
North Weet'n El Ist den: W74i3s] 8 | ¥ [Gd isan (Os. 2 
eden Gas 58 94 000,000 4 eal S & [essen 08. S 
140s Series (o00| 23/651] Bogan] ay’ 1, iss0)50 
4°6Us Series E ) 26,592) .... | 2... 1Q-d Jan 708, 2% 
Séri 000} 2,034, 6 7 |Q-J|Deo 
People’s Gas L.& C Ou0| 913,946) 1 Q-J Jan 08, 1% 
ding 8 3.000) ° woul Ss bjank. .. sou coests ia 38 
‘2 -Jijian ’U6, % 
Chic Gas Lt& C 1st od vi peesil 3 3 $3 ie weit 
Gouth ade Elev 4 & 1033 103% 1,000 1,068 bre G8 [185s |G van es" 
Union El (Loop) 58 Ud" Sele [to 000] S3,078] .... | -.... | o-+-] ---ceeseve-see 
a ie meg conv 48....1911/M-N] -.-... ..... 0.0¢ ay _~ niJan 3, ss ci 1905 
rewing 58...........191U)/M-S] ...... --.0«- F »28Y rjporate|d 
U S Steel Corp : aa ),000] 3,731,361) 12 12 -J}Jan "06, 3 
West Chic St lst 58.......1928|M-N| ...... v0” 101 litan 10,00 285,2' € 6 JiDec '0h, 3 
el 1st 68 68 9 Sep ’05/.. .|]...... ......]| Northern Trust Co Bk ),000} 1,511,9 8 8 ad Jan '06, 2 
ps 4) J-D 85 Jan ‘06).... Trust Co........ 0 OC 462,011) 6 -AiFeb "Ut, 3 
Consol g 58.............. 936|/M-N 84% Jan ’06\....|| 84% 84%f] Union ‘Trust Co........ 1,000, 680,813] .... | .... | ---: reer 
West rk y iss B Soe.. tee J-J 03% = 6] 93% 954i) Western Trust & Sav.) 1 ),0OU 243,839) Q-J Jan 06; dot 
West’rn Stone Co 5-20 58. 1909|A-O 96% Jan <e--]] 964 964]] W Side Tr & Sav Bk.. 200 ,00C 2,915|Began| bustinjess [Sep 5, 1 
Yote.—Accrued interest mus|t bejadded to ali] Chicago bo|nd |iprice s. Woodlawn Tr&Sav Bk} 200,000 20,015] Bexan) May 1,} 190)5. 
Aiso paid 12% in Dec., 1903, in stock of First Trust & Savings Bank. {{ Includes special dividend of 3u% declared Aug. 10, 19U4. 
* Bid and ask prices; no sales were made on this t No price Friday; latest yp 


a Due Dee, 31, 


6 Due June. 


eDue April aADue , k 
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tai and surplus to be 
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Share Prices—Not Per Centam Prices STOCKS Sates ange sor Year Kange /or Previous 
| poston stock |? the 1906 Year (1906) 
Saturday Monaay Tuesday |Wednesaay | Thursday Friday oe Week en ee ——. 
Feb 10 Feb 12 Feb 13 Feb 14 Feb 15 Feb 16 KXCHANGE Shares Lowest Mianeat Lowest finest 
7 —_—_—. 
Katiroads | 
"91% 91% H 91% 91%) * 22 91% M1S) 40 907,|Atch Top & Santa weaee 838) 894 Jan 2) 96% Jan 13] 77% Mav! o%% Mar 
103% 103% : 103 — 10849)*103 9 1044) "108% 1044/5102 lus Do pref,....<...+ 1M 23/103 Janl7j|looJdan 3% EF va 105% Sep 
2566 258 : 256 256 256% 257 257 257 257 257 | Boston Albany. 104/253) dan 16/257) Feb '4//253 Dec i Apr 
*165 156 H 165 156 155 155 |*154% 155 |Boston HKlevated.....100 57)155 Feb 6160 Janl|//i\52 Nov 158% Apr 
yaw s 244 2444) 244 2444/7244... Boston & Lowell..... 127\240 Jan 3/244% Feb i4/|/r241 Mus|249 Mar 
176 176 3 I7741T7* AS scenes 1 177 |Boston & Maine..... 261/172 Jan 2177 Febidl//i7o Dee 185% Mar 
+ ep : Jan 06 iC eee Fee |L74 San lOl7S Jam wii7L Janji7i vy 
813° 313 S ot i OGRE. canker ORS . cane | -adeges Boston & Providencel0U 1/311 Jani3|31% Fevli/3}0d5 Jaw /sil Dee 
“33 35 : 33 My yt Berean 103) 25) Jan?) 3 Feb 7] 144Jan} 35) Mar 
"83% 84 $ 84 | 5 ” ae 276) 72%2Jan 16) 85% Feb 7/| GS yJan) R2y \pr 
*178 lsu : 177 ChieJune R SUS ¥100 1174 Jan11/182 Jan12//i5u Jan{is2 Mar 
©1397 = .ccce- H were Ss. eer 55/123 Jan 127 Jan1lGjl22 Novlisz wep 
eeenee ences : Jan *U6|Con & Mont Class 4 100 189 ', Jan 4) S¥igJan 4//l86 Jan /isH% Mar 
: Vet ’05/Conn & Pass Riv pref 100 elibbunl Soscbebsedes, ceneed (60 4 Jan /167 Aug 
H Dec’5|Connecticut River. . Se aise, ~éee ledhoes, esenad 285 Jan/su0 Aug 
§ 145 146 145 145 |Fitehburg pret... 106 228)141 Jan 2)14> Jans {/14l Deelia4s Mar 
$ 99% ggs,| “99 100 “98 $100 97 v7 |Ga Ry & Electric. 0} 45 Jan 8101 JanYi| 59yJan} yz Oct 
§ “92 95 || “92% 95 | LastSale|92 Fev'v Do pref ........ adhdaban 5) 95 Jan 2// 86 Jan| 9G Nov 
s ow chebet metmed LastSace|iy2  Dec'vs|Maine Central........ eS Derr ’ .-.- [175 Jan}l92 Dee 
: “Ts "s67] 20 wos) 1920 oy) 1% |Mass Electric Cos....100 17° “Jan 5 Be Feb14// 13 Oct} 23) Apr 
6v H 68% 69 69 oY 638 68 65 68 Do pref..........10U 59%Jan 69'oJan 17/| 55 Nov! 7U'g Mar 
*26% 26% ; "25¥g 25.) 25% 264) LastSale?5% Jan'vi Mexican Centrai..... 100 25% Jap | 25% Jan i] 14% May} 25% Deo 
202 202 § 202 90g | 202 202% 201% 2024) 201 2V1LLIN Y N H & Hart....100 3)196% Jan 3/207+ 4 Jan 2 27 al923¢ Dee /21545 
eeeece evcces H RES BEB I cccess conan+ casece .-..-.,Northern N H.......100 163 Feb 7jLos Feb jj/itit Oct 
eners anes ee erm, .¢ POO Last Satle|?30. ~~ Jan*06|Norwich & Wor prefl0v 230 Jan 16230 Jan 16732 Jan 
208 203° 3 +207 s-ss""| 207 208 |°208 209 208 208 jOld Colony........... 207 Feb 6/210 Jan 15) 205 4 Jan 
eesece coccce Oy a i ee ons eesese cesses Lastsate lul Oct ’05| Pere Marquette... = 7 Jan 
*61L : *5) 60 “56 60 SO WD fh atgace | cane Do pret... 50 Jan15} 55 Jan 4/| 52% Dee 
eqseee cameo ae a eos ee ccpece esccesh OO 55 |Rutland pref... 565 Febl6é) 64 Jan 4) 50 Ap 
On cesns 3 *74%,°°°°"* 75 nn "77 78 |Seattle Electric... 65 Jan10) 73 Febl4j) 50 Jan! 67% Aug 
*1014 102 H 102 ja" "|" W112 luz lozyj*lu2& ...... Do pref.... 95 Jan 10/1024 Kev 15) 934dan {102 Sep 
165 155 : 1554156 15441546 1524 1544) 151’ 1534)Union Pacitic.. 1484 Jan 4/160: 4Jan 24/113 Jan/l514s Dee 
tht Yols ° "9744 O85 v7 97 “97g Ys) *97% “84 De ypret...... -10t 96% Jan 30) 99% Jan 2)| 95 Sep /l01% Feb 
e0sses oneses } » 4 oe LasesaielTs Feb’Ut| Vermont & Mass....100] ...... 175 Jawlilj/i75 Janmlijii72 Janjlsv Oe 
tx $ 99%” gai, Wy vy ’ West End St... 5 5 99 Janl1j1l0l Jan 2) 93 Jan 102 Sep 
“lis 1h4 3 1l4 334 113% 114 Do pref..... 166/112 Jan 3/ll4%2 Feb Y/110 Dec|117 4» Apr 
eeeees cece ° LastSale Wisconsin Central. ©OSe0e  sscase|secces cocce 21'sJan| 3l4eSep 
odseée acces H Last Sal<c\6u Oct 03 Do SICAL ES eon|cereee --scne]-ceeee  ---2--]] 554g Aug} Gig Sep 
pesees encunt So a 208F 84] wacdace aneucdl Geccee concen 1504 150%)Worc Nash & Roch. “100 20/150 Feb 5/150%Feb16/146 Mai|l5l Noy 
: Miscellaneous 
*3U'2 31% 3 *30% 331,| *30% 81%; 30 30 29a 30%/Amer Agricul Chem.100 450} 23 Jan 3/ 34 Jan+7|| 19yJan| 29%sApr 
*97 3860 3 98 gau| ¥8 98) 97 97 v7 7 DO FRR ccscoccce 10u 126) 92<Jan 2jluz Janz») 386 Jan! 64 Sep 
18 18% H 187%, 193, lv 22 My 21 22 20% 21\/Amer Pneu Serv..... 50/22,047} 11 Jan 3} 22%Feb14/|) 44 Apr] 15 Dee 
38% B84 $ 48% 39 BB%y 414%) 40% 414) 40 au Do. pref.......... 50} 4,845} 30 Jan 4] 414% Feb 15) 2u Jan! 36% Dec 
*145 145% $ 145% 147%. 14691464) 144 1444) 141 144%|)Amer Sugar Retin....100] 2,513/141 Feb16/156%Jan 8//13U'4 May|154'2 Dee 
*139 140 H 13:2 1393, 13944 139%] 1394 159%) Lev% L3ys, Do pref..........100 loy|139 Jan 2/141 Jan2 //132  May/140% Ang 
142 142% : 142 143 142 142%) 141% 142 d4l'g 1414%,j)Amer Telep & Teleg. 100} 7,365)/135% Jan 8/144% Jan 17//13U%4 Dec|148 Jan 
45 45% H 45 Bly 45 45%) 45 45 44 44 |Amer Woolen........ 100} 27)| 4i4eJan 4) 47% Jan-4|/ 21 Jan! 47 Nov 
109% Luvs H 109% 140 lug luy j|*lusy,luy lu8%_ 10384, Do ~~ aie ---LUU 633)2103 Jan 3/1.0% Feb 2)! 92%Jdan/1U9 Mar 
stesee seee-- H Last Sale\3%, Jan ’Y4| Boston OD ce aes 3% Janil) 3%Jan1l/} 3% Mai] 4%J’ne 
*li7 ii7, ; il7%eiT7, itis iii iy} AL7 A174) L279 117<|Cumber! Telep & Tei 100 {]116% yan 8/118 Feb s|/116 Augil24 Jan 
32% 334g) ; 32% 33 323 304 31 |Domimon [ron & St..... 3,525) 26 Jan 4) 33'gFebluj| 17 Jan} 28 Deo 
"5% 6 : 5% 5% “5% “Be "54 6 5% 53,|East Boston Land........ 30 5%Jan31| GwJdan 2! SeJ'ly| 7% Jan 
247 247 3 247 947 °| 245 247 | .,.--- -02-.- "245 243 |Kdison Klec Litum...100) 171/248 Jan 4/250 Jani3)239 Dec|257 Ape 
enewee weneee : ¢. 174 174 tte 172 172 |@eneral Electric..... 100) 10cj/172) Feb16j1804 Jan 9/160 Mayildl Jan 
62 68 : “B2 "Fay] Sb% 51%) OL S514) 52 51 |Mass’chusettsGasCos100| 2,340) 46 Jans) 03 Keb 10)! 3344 Jan| 51% Aug 
8787 H 87 87 87 87%) 37 ‘| 86 87 ee erm }} 2,049] 85yJan 3) 87% Febl45|] 804 Jan] 584 May 
= 192 : 192 399 |"191 192 | 1¥z 192 [+1914 193 |Mergenthaler Lino..100 9i'gJan 8/194 Jan 4/¢185QJ'ne/206 Apr 
F : *3 3% 4 4 4 4 4 4 |Mexican Telephone.. 10| 39 3 Jan 2} 4 Wevial| 1 Kev! ||542 Deo 
H +136 1384), Wels 136 136 1359 136 |N E Telephone...... 00) 169)132 Jan 2/139 Jan!8/131 Dec/140% Apr 
- eqpaee LastSale\l Jan ‘(¢|PlantCom t’ststk com100; .-.... 1 Janil6} l4jgdJani5} 1 eb) 2%Jan 
~ LG8tSale|\l3% Sep’vs @ PEO ncccccccc dO) ccccce)s<o FOE. es 10 Jan} 17 Jan 
x 242 2424) 240% 24019) PulimanOo........... 99/240 Feb 2/246oJan 2)/230 May/258 Oc 
° “9% 10 10 ly |Reece Button-Hole.- 10 20) YeJdaniil 10 Jan 2)| 8Se2Jan| 104% Feb 
co) 104 104%) 104 1u4%/Swift & paasoreee one 1,05» 2102 Jan 16/107 Feb wuj/100 Decill4 Jan 
3 ‘ B2% “22% 24 22% 223, “we eee A.. 25 65; 22'aJan il) 23 Keb 13 13 J’ly| 23 Jan 
% 3 2 » . és On ‘ 
a #26% 271,| "264 27's) LastSale|26 Feb’ds| Do eg 26% Jan (8 26 Jan 2z|| 25 Muy| 27 A 
we "Zig Big} “22, 34a) LastSale's's Feb'us Union Cop Li Mg. 26] ...... Jan 26 ‘4 Jan 22) 2% May) 4 Aug 
107 91078 10s 108 LOT itr.) 107 107 |United Fruit......... lov) 315 103 2 Jan 2110 Jan z7jjlvs Aprjild Fev 
& 81 8215 RU 81%) SU 7¥'9 80 |Un Shoe Mach Gorp. 25| 2,975| 73 Janid| 5u% Feb 1|| 57 J’ne] 90 Aug 
x 81% g14| %1% 31%) 31 a. Pat 3] Ne  Secnereest: 25] 1,231] 30% Jan17| 32 Jan 27||x30% Dec| 3412 Aug 
he seseeseeesee] L@SESi+|4'g Keb’06|U S Rubber.....-....100] ...... 544 ¥eb 1) d44a¥eb 4|| 34% Jan] 57 Deo 
onneen- ainsid a Lastsa. Lieve Jan ’06| De. weet. .nccc.sce oe eee O9'gJan 2]. 162Jdan13)| 98%gJan j117 9 apr 
44% 44%) S “44 4: 45% 4234/0 & Steol Corp.......100]31,827| 41% rcb1ls) 46% dau zv|| 24% May! 4372 
209% LU 5 > 109 109 | 108 1 107 4g lus 107 7 pect. ened 7 3,289|/.U5.Jan 4/11345 Feb 1) Yl May/lU7 Dee 
45 bu i 45 +45 [84d 50 [45 GU | #45 Weet kine Loa 475) ‘40 Jan26| ‘50 Jani5||°40 Mail ‘674 Jan 
16 «616% H “pate 16 | “15. 16 | *14 (16 1449 14% West Telep 4 ‘Teleg 100 355, 12 Jam 2) 174Jan 18) Dec} 22 Feb 
Yo 96 ; *96 97 92% 93 92'9 93 | *90 95 Do pret..........100} 210| 91 Jan 2) 98. Jan19]} 90 Oot[l0s Feb 
“sl 386 : *3] 95 | *8l 85 | Last Sacesé Feb’06 Waging & & Mig... gee 84QJan2y/ 86 Feb «|| 52420ct} 92 Mar 
“v0 lou ; *90 100 | “#0 100 | Last saceigs Feb’06| Do pret.......... 50) ...... 95 Feb 8) ¥8 Janil!| ¥l Mayjl00 Oct 
: ning 
*6% 64) : 6 648 6% 6% 5% 6 6 64|Adventure Con....... 35 1,195} 5 Janlv} 6%Jan 2 {3% Mas if 10's Oct 
41'o 43% : 40% 42 uv 404) 39 40 82's 394) Allouez............. 3,496| 39 Febib) 47 Jan 9 138 Apr 
114% 1154 : 116%138 | 114 116%) 11341144) 111% 113% Amaigamated Co; 32100 53,093|/1044 Jan 4/118 Febls|] 70 Jap Lil bee 
ecceee 14 H * eX 13% “10 14 *10 14 13% 134/Am Zane Lead & sm. 25) 200) 13%Jan 25) 16% Jan 8 J’ne} 15% Deo 
70 : 73% 73y| 74, 74, | ----;-----.- weapon > Seceal Anaconda............. 25, _ 8u/z60'gJam 5] 74 Febi4|| 25% May| 73's Dec 
“44 6 H 443 4% 4% 4% 4%|Arcadian - see. 25] 595) 4 HKev16) 6 Jan 8} 1 May} 7 Nov 
“lm 1% : *] 13) “2 14) LastSaleily  Feb’ve/Arnold ............... 25) ......| l«dani8} 2 Jan 3/45 J’ne| 3 Nov 
25 5% ; 25 254) 24% 26 | 23's Zd'y) 23% 23 4|Atiantic -2222222 7222 25| 1,480] 244 Febls| 284Jan 6 12% vw] 29% Vet 
458% 494, ; 48 49% 45% 48 | 43% 464) 42% 44%/BinghamCon Min&S 50/33,911/ 35 Jan 25] 4% Feb14|| 23 May) 37‘ Deo 
*65 = “70 $ #65 65 65 |*60 “Tu OU “70 |Bonanza (Dev Co)... 10) 100) 60 Jan10)-70 Jan 24) ‘50 May! ‘Jo Oct 
29 30% : 24% 30 | 23% 29 27% 28%) 27 23 4| BostonConC&G(rets) £1)12,730 27 Febi6) 33uJan 2) o% Jan 35 Dee 
*T0v =706 H 710 720 |*705 715 | 7u0 703 | 706 710 {Calumet & Hecia.... 25) 222/700 Jan 17/715 Jan15/i01 J’ne|i2z0 Dee 
Weccee cocees : ma wedienanene Last Salel-lu Feb’Uo|Catalpa (Silver). ee 0 Feb 5/12 Janl2) lv Dai} “20 Oct 
“35 «(29 : "R7ig  B8y 879g 274) 27-274) 26% 27 [Centennial ... 25] 1,973) 26% Feb1le} 32, Jan 12|} 16% Mar} 34's Oct 
Seecnee 6 : wenn O [*eereee 8 | Last SalelGy Nov’05/Central Ou... - a deaennashes-_0 seipad eee .-enee/] O'“Sep] Sedan 
7 "65 : “G4” 65 65 65 “65 | “Hd ‘64 |Cons Mercur 1,750) ‘61 Jam 2) ‘70 Jan Zz||"30 Mar] ‘75 May 
St Bly : 829 83 Sl% $2%) su Sli TH% SL MeICo pers ange Con Go100 13/572] 79% revls) 86% Jan 2u]| 64 Jan} 3d% Dec 
16% 16% : 16” 16u| 16% 164) 16 16 15%. 16 y- 20} 1/660) 15% Feb16] 18 Jan 5j| 1149 Mai| 22 Nov 
So Baty : 84 84 83'y 33 coqne sesess 80% 80% ao Minty ‘Goal z13| 762Jan16! 84 Feb13!| oY Jan} 56% Mar 
120'2 1204 : +120 123 |*120. 123 [+120 123 j*]20 © 123 bo iuji20 Jan 23/i2i Jan iQjils Janjlcd Deo 
“2% 2% : *2 2 2% 2 2 2 «2 2'9/Elm River 85) .244Feb | 2% Jan 12) 2 May) 4 Oct 
200 204 : 20° 204) 19 19%) 185 19 18 184] ¥ranklin 6,107} 16% Jan 5) 21 Feb {|| 8 Api] 2U%8Oct 
10% lv% : 10 10m| 10 10 Y% 104 9% 10 |Granby Consolidated, 10) 1,690| .9%Jau17/ 10%Jan26)| 5 Jan} 10% Deo 
28 ue H 27, 28 ps, Sk ante ge then: < oa: Greene Consolidated. lu} ‘504| 25%sJanzy| 3l2Jan 2|| 20% J'ue] 3248 Dec 
=6 5% : thy 5% 5% 5%) "54 5%) 5% 64,/Guapajuato Consol... 5| 200) 42Jan 5) T4sJan1s8| 3 Jan jis Apt 
24'y 24% : 2419 25 24 244) 23 23%) 23 24 4|[sie Royale(Copper). 25} 2,735| 23 Febld| 29%Jan 6] 17'2Mu| 25% Jan 
"10% 10% H 10% 10%}. 20, 10%) lv 10 ¥% lu |Mass Consol......... - 25] Lugo) 9% Feb) 12%3Jan13)) 6 May 13'9 Mar 
aa ly : 1% ig 2 1%! "i Ll 1 1 |Maytiower........... - 25] ‘g9ul 1 Jan2u) L%Jan 4/) ‘70 J’ne} 1% Oct 
*14% 16 ; 14% 14%) 14 14%] 1€ 14] 13 13 %/Maelagan 20200000002. 25] 1,861| 13 Febib] 17% Jan 3j} 104sJan] 15% Dec 
5S 'a 68% 3 Buy 69 |. 58 65 | 68 63 | 57% 67%|Mohawk........2.... 25} °851| 57s ¥eb16] 61 Jan 2/| 48 May) 64% Deo 
Ou 6% : 6 Ty, 6% 7 6 6% 8 64|Montana Coal& Coke 25/23,37| 4%Jan 4) 72 bevisi| 2 J’ 64 Deo 
Li's lo H 144, 15 14% 15 14's 144] 14% 14%|Nevada Consolidated 5/13,077| 11 Janz} 15 Feb13)} 10% Dec! 13 Deo 
ac 5 ; 88 89 | 87 B84] 85% 874) 86 824Jan 4] 92%Jan15| 34 Aug| 93, Deo 
sie 1% : “1% 1%| “le 14 at 1] *1l's L“Janl2| i%Jamil||/*75 May] 2% Oct 
37 42 : 42 454) 43 _ 44 ly 42 41 p 36 Jan x] 45% Feb: 3/|] 23% May| 362 Deo 
101 lvl H 101 | 100 100 $a 100 74g Osceola rm 97's Feb 10/109 2 Jan 83 Feb/lio uct 
41, 42 : 41% 43%) 41. 43 | 38% 41 | 39 39% [Parrott (Silv dé Copp) 10} ¥'60y| 3842 Febi5| 48 Jan 2\| 22 J’ne| 47 Deo 
1 14 : 1% 1%) “1% 2% 1% lw 1 1 |Phoenix Consol...... 25] '575| 1 Hebi} LeJan 4/00 J’ne) Sudan 
*10U) 101% : 99 100 | 95 964) 904 964) 90 93 |Quincy,............... 25, 592) 909 Feblojll4 Jan1i|| 9 May/118_ Jan 
A) Re : a... . 8 a. 6 6 |Rhode isiand......... 25] 97u) 6 Febl4] 8%Jan19|/| 1% May) 8% Oct 
26 2 : *2 2%) 2hie 2 Zig Zieh 2 21yq[Santa Fe(Gold & Cop) 10} 1,070] 2 Jan 3] «2%Jan 16 l'gMay} 3 - 
OM 6% 3 6 6 j 6 6 6%|Shapnon ....... aisha 10} 27025} 5%Jani0) 7%Jan 3} 6% Feb) 9 sad 
110 110 : 107 "107 "| 107, 107, | 107, 107, | 107 105 It 236)0107 Jaui7/122 Jam 2)/101  May/140, Mal 
14% 144 ; 14-14%] 13% 144) 13% 134) 13 13 /Tecumseh 1,435] 11 Jan 2] 16'%Jan 8] 2 Keb) 16% Oct 
‘4049 he ~ ghadeie dina *45 LastSale|47 — Feb’06|Tennessee. --eee.| 49 Jandy) 52 Jan 6] 247% J'ne hp 
10% 10% : 10% 10%) 10% 10%) 10 10% lu {Trinity 4,648} 9 Jan30} 1l4Jan 3| 733 Jan an tae 
74% 75% ; 75%, 78%) 74 Zi 72%| 70 724|Umited Copper.. 14,100] 62 Jan 5| 78 Feb 7|| 9 Maz} 75 
#100 105 3 #100105 | 107 107 |-100 110 |*106 110 Do p 35] 88 Jan 9/107 Fev14|| 744% Nov) 93, Dee 
tease sees re PRS ES ee LastSatle\54% Jan’06|UnitedStates Mining 25 45'oJan 2) 55 Jani17j| 21 Jan AG oH 
134 13% ; 13% 13%) 18% 135%) 13 4} 12% 18 |Unit StatesCoal@Ou 25) li Jan 2] 144 Keb Qi] 9% Apr! 13% 
5Y% GOL ; 60 60%) S¥4 594) 5744 S94) 5744 58%4/U 8 Smeit Ref.4Min. 50 57¥g Feb 5] 66 Jan 2U)|.-..-. ---- seceee cone 
4549 45% : 44% 45%/ 45 45 | 44% 45 44% 45 5 4413 Jan 5u| 47 eJan 2U)]....26 -0--/-<-22° a 
G4% 64% ; 64%, 65 | 63% b4y) 61 84) BOY 61% s S6.Jan 2} 69% San 12)| 30% Mar ere 
i 7% ; 6% 7) 6% 6% 6% S%) Gly 6% ‘1, 973| 6% Jan 2| 8 Jani3| ez May te pep 
8 : 6 6 61g 6%) ite OM) - 1445] 6 Keb | Biodan 3) 749 Dec} 1dia Kee 
1944 1944 : 198 184% 185 135 | 133 183 | 134 13419 479/131 Jan sujl3d Jan14/105 Jan /13s) Den 
1s : ro) Se ee Se Sy Se Ld Ge) 1% 225, l'eJdan18} 1%Jan2vl| 1%sJ’nel 2% Fe 





¢ Before pay sTasnb eat 1905. @ Before pay’t of assess’ts calledin 1904. * Bidandasked. || New stock. { Ass’tpaid. ¢ Kx-rights. a iixdiv aright 
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Boston Bond’ Record. 














































































































































































~ 
NDS 3 Prtos % Week's |S) x 
‘posTON STOCK EXCH’GE 2 be | BOSTON STOCK EXCH'GE Friday or || , Since 
Weex Enpere Fes 16 Feb 1 WEEK ENDING Fes 16 Feb 16 last Sale |2™“|\ January 1 
Bell Jed to" Tilinois Steel debe Se. 1910) J J io %y 10 
° A 0 leben 5s.... : i “ 
am Bele tel J-J| 94 Non-convert deben 58...1913)A-O; 10U'% 101 [100% aie i Wl 
1 er panke ist Toe 19/J-J| 87% 88% Ia Falls & Sioux C Ist Ts. -- TDLT/A-O} ...... ....../ 128% J’ne’04)... I... .- eee 
‘ Nebraska 1st 78..1908|M-S/ . .......... Kan C Clin & Spr 1st 58...1925|A-O} 100 101 |1u2 Oct 06)... od 
Top 8 &8 Fegen g 4s.. A-O} 102% Sale Kan C Ft S & Gulf 1st 78..1908) J-D) 105% 106 [106 Jan 'v6).. 106 
deh Top goa a Nov; ¥6 Sale Kan C Ft Scott & M 6s.. 28\M-N| 122 Sal : 
aston Elect Ligh oe. M M s aseapeds 99 
gion Lowell 4s. 907] J-D 
ded] --------00--/117 Feb’04)....8...... ......]] Maine Cent cons lst 78...1912)A-O} ...... ......}120% Sep U4]... .1]...... ...-.. 
F-A Cons 1st 48 .............. 12)A-O} 1U2% ......]101% Sep *05)....f] 2.2... eee e 
J-d M Houghd Ont lst 68.1925}A-O) ...... ......,118 May’O4)...,/] ......... 
ie Me Central cons 4s.. ren d-J3 
A-O} .......--..-/100 J’ne’Ol|....§............]} 2d cons inc 3s....... OB9|J'ly| ...... ....--] 17% Aug’U5}. ...]. 2.22. ..0--. 
M-N Mich Teic¢p cons 5s tr ree. 929) J- 
GONE cess cqgpeol inne Gen Elec con ed 6a 1920) 3-3) ............/102 4 Ang’04}....}1...... ...... 
Q-F New Eng Cot Yarn 58 9 A 
A-Oj 109 ...... New Eng Teleph 6: 906/ A-O 
9) A- OF esas 907| A-O 
M-N 6s .. VUB|A-O} 102% ......)/ 102% Nov’)... .}]...... ..-..- 
F-A OD ccice 15/A-O 
M-N Now Engiand 045/J-J 
M-8; 99%...... boaton Lyme 3 _ 43s -1939/A-O 
v3 J-J ou roar pies ooinban’ 1924|/F-A 
Oreg R av onal g 48..1946) J-D 
onioJo we Stk Yds 5s. 5) J-Jd 106 107 Oreg sh dane lat g 68..... 1922|F-A 
T] ending g 46 940) A-O 992 99'o/] Repub Vailey lst sf 6s...1919|/J-d 
Ch Mil & St P Dub 8.. 1920) J-d 124% 124\]] Rutland lst con pen ou 1941|J-J 
Ch M & St P Wis V div 681920) J-J Rdnoe ana Rutland-Canadian lst 481949) J-J| .......... |102 Mar’02) —.})..0... ...0.. 
Chic & No Mich lst gu 58.1931|/M-N} ............/109 MNov’V5)....9...... ...... Savannah Elec Sesoone! §a.1983 J-d 
Chic & W Mich gen 5s8....1921/J-D 1042105 || Seattle Elec 1st g 5s...... 1930) F-A 
Ooncord & Monto Gone 4s8..1920| J-D ‘Yerre Haute Kiec of 5s....1920) SJ} ...... ......f402 DeoOs}....[]...... ...00 
Conn & = R TS 4s...1943/A-O Torrin ~ ae posnics 918 “-@ 
Current Riv 8. 27|A-O 
aA Gr Ray Ww lst 48...1946/A-O las ly Aapd. ar a Sean ie MN 
Domini LA sy, sf b5s.. OIM-N Un woh Se tt af -1911|M-S 
Eastern D Ist gold 6s. M-S U S Steel Corp 10-60 yr 58.1963!/M-N4 
1B BB cccceece coccce DOS|IM-N] ...... ..-. os West End Street Ry 4s....1915/F-A 
rH tmalth. BES Es AE 915|M-8 Gold 4'g8................. 1914|M-S 
| LET EER 927|M-S Gold debenture 4s. ......1916/M-N a cunue <élebee 
rrenii ik & 36 Viste. 33)A-O) > a ae 917|F-A 10242 1U0%'s 
lst 6s....... 33)/A-O) asnees ------ |) Western Teleph & Tel 58.1932) J-J 102 erated 
at Nor ro & ang coll tr 48 1921/J-J 99% 101% |] Wisconsin Cent lst gen 481949/J-J 
bones 21) Q-J 1005, 10148{] Wisconsin Valley lst 7s5..1909\ J-J 




















Nore—Buyer pays accrued interest in addition to the purchase price for ali Boston Bonds. 


= No price Friday; latest bid and asked. 


{j Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 












































































































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales Range jor Year Range for Previous 
(ier ’ . of the 1906 Year (1905) 
Saturday | M 7 Wednesday| Thursday | Friday Bonds and Inactive | week 
Feb 10 Feb 12 Feb 13° Feb 14 Feb 15 Stocks see below) Highest Lowest | Highest 
*88y 90 *87%......| *88 90 88 Feb15)} 83 Mas} 90 Apr 
Dcnentcanpedl cqnede ccseen on cuseed 10722 Jan 2|| 99 Mayj110% Sep 
"80% 31 % BU% “BOig ++ te 32 Janil7|} 2lyJan|] 34 Deo 
eupuics ecaned *80% 9 9i% Feb b]) 53) Mail vlyNov 
6044] *60  ...... 2a 3; 62')Jan 6)| 47%Jan| 64 Deo 
18%] 18% 18%) ise United Ry pram 50 19 Jani5}| l2yApr; is Mar 
: oi tinegionia 
52% 53 3 53% 53%) 53% 53%; 53% 53%) *53 68%/American Railways.... = 234) 562 Jan 2) 64 Jan27jj 48 Jan 54% Apr 
86% 37 re 36% 37 36% 37 36 37%) 36 36%|/Cambria Steel .......... 60/30,191| 30% Jan 5| 37% Jan24/| 24% May} sz Deo 
11% 11%) = 11% 11%) 11% 114 11% 12 11% 12 |Eleetric Co of America 10} 2,165) il4gJan 2) 124Jani0)| 10yJan ies, Web 
12 2 Z cvcces scocce] “3)49.,....) “11 14 12 12 |Gen as ----100 25ul Ylgdan 2) 14 Jan 4/|/ &% Dec] 17% = 
*45% 46 Q 45% 46 45% 45%) 45% 45%) x43 43 pref tr ctfa ....100) 4,877) 40 Jan 2) 48 Jan19j/ 36 Nov) 49 Jan 
Og 20 i} 20% 20%) 20% 21%) 21 21 20% 21%/Lake ‘Su rior Corp....100] 1,325) 18%Jan 2) 23% Jan 15j/} 14'9 May| 254 Mar 
*115 113% y 113% 113%Q/*t112 113%] 111%112 | 112 112 |Lenigh C & Navtretfs. se 22V/Luy% Feb 5/118 Jan 19)}LuuyJ’ly |'23% Nov 
76 2 76% 76%) 75%, 76 74% 75%) 74% 75%|Lehigh Valley.......... 74 Feb ¢) 85% Jan18)| 52.Jan| v0» Nov 
2 211i 2 2916 25 25% 2% 2% 2: 2 2%| Marsden Co....... 29 Feb 10} 315,,¢Jan 10)} 2% Dee) 5% Jan 
70% 70%) oo 7746 T0% 70%, 705%) 69% TOL) 6926945 Pennsylvania RR 69 ‘2 Feb 16/7311, ¢ Jan 22) /65'%;g May} 73% Aug 
53 68 = 3 By) 53 58%) 53 53%) 52% 6349\Philadelp’a Co (Pittsb) Bt 8,86z} 51 Jan 5) 53% Jan 17/| 40% Jan| 554 Nov 
ie §6=— By z 7% 8's) 7% = 8 7% «67% 3 Philadelphia Electrict. 25) 3,355) 7%Janl1lj 8%Jani5)| 8 J’ne| i24Apr 
#324 325, ic! 24g 324) *32% 382%) B1l%q 32%) 31% 31%|Phila Rapid Transit¢é.. 50) 4,700) 30yJan 3) 341% Jan27|/f17%Jan|7s6 Apr 
70 701,69 q 703g 718,6| TO, 711g) 69 7046) 69714 6%) Readimg ................ 3, 2 674 Jan 30) 83 Jan 23!) 39% Jan |711%;, Nov 
"46% 47 o 47 47%) *46% 47 *46%9 47 746047 Do 1st pret. 46%Jan 6/47/5,¢Jan%3|| 45 May) 47% Aug 
"BU, BU cm 560 860 | *50 ME cccene carces 50 3850 Do 24 pief.. 495;gJan 3) 51 Jan2Z3\|/ 42 Jan! 50% Nov 
"63% 634) 4 63% 63's] G3%_ 6345) 63% 63%) 63% 63%|/Union Tracton 24Jan 4) 63% Jan 3u|| 58% Mar) 63%4 Oct 
s 98 H 98 98 97% 97%) Y98%101 97% ¥Y |United Gas Impt.. - 93 Jan 13/101 Febl165}| 90 J’nejlZdb% Apr 
eeenes ss00ee S.  _ | ..cases cecces| coccce cones el .cocede vances) *OA 31‘4|Welsbach Co ......... 30 Jan 6| 31 «ani19]] 20 Febj 3i Nov 
PHILADELPHIA Bta | Ask PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ask BALM MOKE Bid | Ask 
inactive Ste Bonds P& &E ge. M 5 g’20.A-0 Chas City Ry lst 5s’23J3-J} 105 |...... 
Allegheny Val pret...5 pewen Weer es Al Val EB ext 78 1910 A-O} 114 |...... 1920..A&0 Chas Ry G & Eid5s’99M-S| 98 | ¥Y 
am mean Cement..... tt 6%} 6% ee, 58 1911.J-D) 102%/102% phé & Read 2d 5s ’33.A-O Charl C & A extis.09T-J) 117 |...2.. 
I : Atl Con M 7s 1911..... J-D | pee sans: 1910 A-O} 110 |..022. 
f y Con M 68 g191i...-J City & Sub Ist5s..’223-D} 113 |iT4 
Cen’ Ex Imp M 4s g'4 AO City & Sub(Was)18t58’48} 104 44/105 
Con M ot ’82 48 ’37. +e! Coal & L Ry ist 5s’Z08-A| 104%)1U5% 
Terminal 5s g 1941. Col&Grnv 1sts.1916J-J| 115 |.... 
PW & B col tr 48’21. * — Gas 6s8...1910 J- LUG% | L07 
Ch Ok &G gen 58°19 J-J Roch Ry& Lcon 58’54J-J} 1U3%j..-..-|| 58........-...-. 939 J-D) 112 yillZ% 
Col St Ry lst con 5s 1932 U Trac Ind gen 5s8’19.J-J y Gad Ala lst con 68'453-3| Lil'y)...... 
reat yk) Un Rys Tr ctts 48493 &J 38¥4/|GaCar& N Ist5dsg’29T-J) 111 |lilts 
egy tee pe ety: I oe hgh oy 2 68°97 J-J| 114%/115 || Georgia P lst s...’22 J-J) L22z |..-.... 
eo Tr stk tr Weisbach sf581930.J-D| 74 | 75 ||GaSodé& Flalst5s1945J-J) 113 |i14 
Eq “a Gas L lst ¢ 581 1928 Wiks-B G&E conds’55J-J| ...-..|.----- G-B-S Brew 3-48 1951M-S) 63%/ 44 
H & B Top con 58’25 A-O BALTIMORE 2d income 53 1951 M-N|> 32.) 33 
: Ry 48.1933 1% Inactive Stocks — gy 1std -t. Brae -O 1 sésidée 
nterstate 48 1943 ..¥-A 88% vox qt: 350) s” & ew 
Lehigh Nav 498 °14.Q-J| ...... 107 *|] 418. Cons Coalé Iron.100) 70, |------1/ fotst(Wash)istos'20K A| 116 |iis 
§-<---2 "pees mais Ann agcmrceceseal 1spehiay as Ver Cot Duck lst 58.} 88a) 89 
nm M 4498 g.1924.Q-F) .-...-}...... ‘Atian Coast Line RR.100| 16249|...... IDComes ......-----20+--| - wonee| io — 
Leh V C 1st 58 g’33..J-J| 11349)114's|! Atian Coast L (Conn) 100 430 |440 NptN&@OPistosseMN| G6 |i0d 
Lit Brothers........... V ext 4s 1st 1948.J-D/ 109%/110'|/ Canton Co 100 93 || General 58....1941 M-s} .....-|...... 
Little Schuylicil becene 50 2d 78 1910.......... 8} 115 9/116 14%] 15. || Norfolk St 1st 5s’44..J-J| 109%|110% 
Minehill & Schuyl H..50) Consol 6s 1923..... J-Dj} 1: 1264 37%] 38% North Cent 4498 1925 A-O Bae. hccees 
N Haven Iron & Steel. ity 6s......... - 52 ‘2 25 “|| Series A 6s 1926....J-5) 119 |.....- 
Northern Central...... 50} Gen cons 48 2U0U3.M-N 971, 100° Series B 5s i936. 73.3 |S Sam 
North Pennsyivania..5U Leh V ‘Trac 1st 4s’29.J-D 14 76 || Pitt Un Trac 5s 1997.J-J BAS - tocccce 
4 yivania Salt... .. 50 New Cen Gas 58 1948 J-D Poto Val 1st 5s 1941..JJ 
: or th Steel..100 Newark Pass con 5s 1930 c 
Preferred ........... NY Ph& Nolst4s’39 JJ 
ein Co (Pati ref...50 Income 48 1939...M-N 
German & Norris.50) a conde’ 19.J-J 
Phila Traction......... No Penn 1st 4s ’36..M-N 
Railways Generai..... 10 Penn gen 68 61910... Var 
Seeque Iron & Steel..5 Consol 5s r 1919... Var} 
ewater Steel....... 48 Penn & Md Steel con 6s. 
Preferred ....,....... 10) Pa & N Y¥ Can 7s 06.J-D) 
Tonopah Mining of way tf Con 58 1939........ 58.1 es 6s 1916.. 
Inion Tr of Ind...... Con 4s 1989..-..... 3198 4th ser 3.458 Teei- acs 
Rited NJ RR& ork 20) Penn Steel lst 58’17 MN it & P 1st 6eml’L1 A-0) 5th series 58 1926.M-S 
Pitts pret..50) People’s Tr tr certs 4s ’ lst 5s..°29M.N -|| Va (stage) 30 new ’32.J5-J| 954]..-.. 
Warwick fron & Steel. col tr 58’49 M-S m No Balt Div 5s 1942 J-D Fund debt 2-381991.JJ| 96 \g 
Westmorelsat Coal. 954 Phil Mice guid teust otis | 100et LUO ts ent Ry condeivse ALN| 116 WasVaGaristégiisa jos. }iga%s 
Elec trust ctfs.| LUU*',;1U00 om nds. - esVa 8 
Wilkes vikes Gas & Eiec..100} ......|...... Trust certife 48, haeendin 66 68% imp §8.1932 M-S| 114 |......|] Wil& Weld 68..1935.J-J 118 %fL 
* Bid and asked prices; no sales on this day. {j Ex-rights. {| $7.50 paid. t$15 paid. ¢$10 paid. ¢$20 paid 

























































































384 THE CHRONICLE | VOL. LXxxit. 
















eye cy 
ee 











































































































































































































































“ Gian “Securities Bia | As«|| industriacand Yesee. | yin | eg 
indianapohs Gas...... OO 2 Cons Ry Lteé Refrig. 100) *, 7 
| Volume of Business at Stock Exchanges tae als ie [omnnuane nity | 
i okson Gas -A-Ol¢ mture 48........... 30 | #4 
. Kansas City Gas...... 10vuj) 40 | 42 ||Cons storage Battery ivuv 8 il 
TRANSACTIONS AT THK NEW YORK STOCK EXCHANGE Laclede Gas........ 100] 974/102 ||Corn Pr Ref com (w i)100} 274) 274 
DAILY. WEEKLY AND YEARLY ees . sapuacsgs OU 3s “ Wn ory (wh is).. ‘10 RG1g] sT 
; aslst ~M-Ni : Sram ps’ Sh d& bh Bidg vu; 25 29 
| : WabV lst6s’25.J-Di 34 838 |/"Cracible Steel....... 1ut 1534)... 
' Week »naino Stocks Ratlroad &c| State U8 || Madie n Gas 68 1926.A-0]/¢106 |110 ¥Preterreu.......... 100 qu... 
Hi February 16 ‘Bonds Bonds | Bonds ||Newark Gas 6s 1944.Q-J $i8e 137 ||Cuban 6s o 1896......... lul |i03” 
il «6 Shares Par value Newark Consol Gas..100; 90 | 91L | Diamond Match Co.1u0) 141 9/142 
i} 7Con g 58 1948..... 8-D] 110 j112 mimion Copper ...... 1 11g9 ay 
| i Saturday ........ 466,111) $37, tt 550 *925,500| $246,500] ....... ° a 2 Hudson L H & Pow— Douglas Copper ........ Sit 6 6% 
Hil MORERY <coccoces|oosecp cases] senses LI|DAY .... ....|. ~- “ng ORES A-0]#108_ |......|| Electric Boat......... lu} 20 | 28 
1} ‘Tuesday ......... e° ii6. é4i Sabu. 2,197,000 10% Ind C Nat& It .100 3%) 6 Preferred ........... LU 65 75 
/ i Wednesday. boone’ 926,420) 84,420,100 2,697,500) lst 68 1926.. .J-D} 29 | 34 || Electric Lead Redue’n. 50 t ly % 
itl Thursday........ 1,139,383] 102,475,300 2,317,500 496,000 Pat & Pas Gas& Eleci00| 73 | 76 Preierred ..........-. Ol? 5.455. ly 
1] PUCGEE 2cce eccene 1,184,653 108,940,300 2,300,000 339,200} .....-.. | Con g 58 1949....M-S/@105 /10#614/| Electric Velnele...... 10uj 14 | 17 
St Joseph Gas 58 1937.J-J]@ 97 [Lud Preferred ........... 10u}, 17 | 18 
; Total .. ........ 4.833.164 $427.929,850 $10,337,500] $1,729,200} $5,000 * pag islectro- Pei’ ie svesie t >. 
1} ‘ele. 4 1 ne mpire Steel......... OU 
i} Sates at Week ending Feb 16 January 1 to Feb 16 - ~ Preferred ETE SE vu 
New York Stock aAmor Sieg & Cok vane 1o A R by Chemical ..100 
rh ¢ Jen Am vu) 1: é | Preterred.......... 0 
) Exchange 1906 1905 1906 | 1905 : un Bal (iN ). 25 115 nari Gold Mill Copper... 
: Stocks—+ o.siiares 3,164 4,255,369 51,837,851 34,179,944 mp é& Bay State Tel #reene Con Copper... S| 26 
Par vaiue...... +427,020/450)$403:765,900184, 730; a3. '350/#8,140,12%,350 |] Frankiin -.... 100) 90 Greene Guitsiiver.1a/* sal oe 
; Bank shares, par.. $2,500 $9,100) osu 928,150 Hudson River T 100} 94 ‘|Gugeenheimiaplo's. 10} ..... ¢ 308 * 
1} BONDS = ahd UN Y&NJ Tele .00; 155 (160 || Hack'psack Meaviows LOU) 25 30 
Wi] Government bonds $5,000} 32,000 $383,100 $29,000 [14 Northwestern T Teles. 50} 124 Lay | Hackensack Water Co— 
Wi State bonds........ 1,729,200} _ 3,593, LOU 17,847,400 27,432,900 |] Pacitic & Atiantic.....25| 80 Ket g 48 52 op 12...J-J| @93 | 94 
ij RR. apd ms. ‘bonds 10,337,500 18,482,000 120,251,100 185,252,000 {Southern & Atlantic 25} 101 138 Hall & Signal Co .......10u| 9v 95 
jal.100} ...... 
Potal bonds....} $12,071,700) $22,477,100] $138,481,600) $212z.713,900 |] glectric Companies pa A pease veactuhieaeds 
- aR § D908 —- Seuates Co.. = bs 28 
T N 4 TON AND PHILADELPHAA |} Chicage Edison Co >}hicago}lis' referred........... oo] 35 | 38, 
DAILY TRANSACTIONS pa Bam ae - * KingsCo El L@P Co 100/a!65 [170 lst g5sJune 1 ’22.J-Di) 73 3u 
CHAN Narragan (Prov) H1Co 5u|t102 [108 ||Hecker-Jon®s-Jew'l Mill 
: NY &Q EIL&PowColvw| 55 57 let Ga 1924......... M-S/ 108 {110 
| Boston Prtladelphria Preterred ........... 10uj 380 | 85 || Her’g-Hall-Mar,new.1u00/ 30 | 40 
aes ~ UniteaKlectricot NJ100| 40 |...... Hoboken Land & Lmplvv! 200 |... 
1906 Listed | Unustea| Bond Listed | Unisstea| Bond 4s 1949 ............-6 J-Djé 7749} 78's)) 158 1910........... Nié 
| shares| shares sales shares | shares sales seers © ‘ — ny ose 
'y Companies So 
r , P Hudson Kealt 
( A 7 y 
Monday. apis et ga. %., HOLIDAY onl Bh. pen Sinema Brooklyn Ferry stock100}_ 1 | 3 ||Ingersoli-Rana pref..1U0) 80 {100 
/ Tuesday 30.400 10! 15,0u0| 21,216! 5,374 1,500 Bé& NY lst 6s 1911.J-J/2103 /105 |/Lnternat’lBankingColv0) 130 145 
. ; : 32,82: rk 46,520 ||JNY& ER verey stk.10u| 67 | 72 |/{nt’n’l Mere Marine. Loy 13%] 13% 
Wednesda oe tae is 107 27,100 32) 22 e215 w 1s ! 
Laas] Fimo) eeses| ENG] Sage ai oa eas eT ae | | Sees cit Be | BS 
» 9 ry 42.2 8.6 a obcon 58°46.J- ° ol tr deb 4 el¥2zop’v 84 
| 20.433) 178,000) 21.497) 42,270) 48,000 Nb By 18v50 1940 M-N|¢10%4i10%| International Sait.--iuo| 43 | 434 
Doral... [285,380] 91,707] $305,6v0| 115,322] 71,vz8]  $24u,7au PN ¥ & NJ 2d de 1046-3 -4/0108 |... RT a ee eee 
. Transp 1st 58 1906M-N| 98 {101 || Preferred ........... 100| 495) 537” 
in & Sos ute Sone Luu) P 4 = . has. @ Legere! wag vat “tg 3 
0} ‘ tas st mort 58 wo wackawanna Steel... 10v 2 
{ Outside Securities {Union Ferry stock .100} 30 | 30%|/Lanston Monotype.....2U|t 144] 14% 
: Ylet 58 1920 ....... M-N| ¥7 | Ys ||Lawyers Mort insur.1u0] 192/195 
A Weekly Review of Outside Market will be found on a preceding page. tallread Led Wilkesb Coal. by Ry ison 
pee 100 20 
ii Alb & Susq 40; Sige ote 114 |116 referred ........... luo} 108. iva 
Rie | Street Kailways Bid | Ask a A ey _— Ld e Bia | ast L qioruiara (P) pref ...10u} 130 /165 
if NEW YORK CITY i Louisy St 501030. Sed |¢il12|113 “Preferred nn .100} 73 '| Tb, 
Bh Bleeck St& Ful F stk 100} 31 33 nod& Bos lst Be. Sa J-D/¢109% edison Sq Garden..100} 10 |...... 
/ i mort 48 1950 ..J-J) v2 | ¥6 ~ orl spat Light.100; 33 2d 68 1919......... TO Divines . 
; UB’y & 7th Ave stk ..100) 240 [245 100} 83% panne — Co. 100 1u 13 
° anhattan ‘I'ransit....20|/t — 3% 












i id mort 681914 ...3-J| 1019/1054) Sa 4\98 .. 
ion 681943 See Stock| Exoh jlist || North Chic S Mex Nat Construc.piivd| 13 | 17 
ism 






























‘ B’ way Surt lst ds gu 1924/¢108 [110 || Pub Serv ag FH ot N J100} 126 Mine Securities .. t % \ 
; §Cent’! Crosst’n stk..100) 340 1360 Tr otis 2% 6% perpet 76 Mitchell Mining. t lls} 12% 
let M 6a 1922 ...M-N/¢116 [120 Coll trust bs goid notes Monongahela KR Coal..5Ujf 8 s/...... 
: mn PKN & ER stk.100/ 205 [209 1909 optional....M-Nj? 9549 . Preferred ............ oe t3. 
chev’ ré& 10th St stk 10u} 170 [180 North J StRylovu; 29 Line—" Mont & Boston Consol .5|t — 716 Ay 
: | 7+ Ave 58 See Stock} Exch [list lst 4s 1948...... M-Nij¢ 79 | 8U Coli tr 58 1907 op. as 100 |101 || Mortgage Bond Co...10u| 112 /116 
j DEBS& 3— NJ...100} 31 By SeaboardVo.... Balt} Exch |list ||Mosier Safe Co.......100) ...... =a * 
i +d gold 68 1932...J-D/ 113 [116 lst 58 1933.......5-D|¢1084/103% |] Va dé Southwestern..100} 60 | 90 ||Nat Bank of Cuba....100| 108 |116 
68 1914 ....F-A| 100 |102's]| New’k Pas Ry 5s’30JJ/¢114 |115 Nationai Surety...... 10u} 145 |...... 
} q Avenne stk.10u) 3o5 j4vv Rapid Tran St By..100) 240 [250 Industria! and Miscel {New Central Coal ....20) 45 | 46 
1 an 66 1914 ....F-A} 106 |...... lst 58 1921....... A-O]21U0e |......]] Ahmeek Mining...... 25/|| 80 | 84 || NJ Yer Dock & Imp.100) 45%) 45% 
} & Gr St B’y stk..10u) 396 /410 JC Hob& Patersonlv0} 26 |...... Alhance Realty...... 10u} 12249}...... N ¥ Biscuit 6s lyli.M-5} 1U24y)...... 
{ 2d St M & St Av..100 65 | 76 4s g 1049........ M-N/? 75%/ 76 |/4Amer Bank Note Co. 5u/t 85 | 90 ||N Y Miged as. 100) 200 204 
/ let mort 6s 1910 .M-S| 104 [107 So J Gas El & Trac 100) 128 [129 Amerigan ¢ Can com...100} 10 104//{New York Dock ....100] ...... 45 
i 2d income ts 1915J-J/ 65 | 34 Gu g 58 1953.....M-S)¢@101 |1u3 Preferred ........... 100} 63%) 6) UPreferred ......... 100} 383 | 85 
: Interboro-Metropolitan— No Hud Co Ry 6s’ l4J-Jj@112 |il4 American C Y Chisie Co..100} 170 [175 ||N ¥ Transportation...2ujt 6%) 7% 
New com. (wh. issued) 534s] 54% 6e 1928............ @ili [118 Preferred ........... 100} luz |1U6 || Niles-Bem’t-Pond pr.l00] 105 /Llu 
j Now pref. (wh — 93 | 95 Ext 58 1924..... M-N/@104 [106 |} Am Seamasieiie umate t 4%) 5\%|)/NorAm Lum’rdéPulplvu) ....--| 1% 
: 419% bonds (wh. issued)} 95%4| 93% at he Sy RS J-Dje122 |.....- retee reed -.. tnltie cond 10] $a) 94! JOntario Silver -....-100 2] 4 
nterburvugh Rap Tr.lvv}| 2294/4232 2d 6s....1914 opt A-O/71uUU |...... Ami See| Stk E/x list||Otis Elevator com. 
Y Lex Av & Pav ¥ 58 SeeSt|k Kxc jist ||So Side Ei te) aott Chicago) list |] Am Maiting ds 191a5-D 104'9/Lo6 Preferred ........... 
Metropol Securities Ser |Stk Kx list) Syracuse 58 1946/¢1U7'2|109 |] Amer Press Assoc’n.10u| 10u |105 || Phoenix Securities... .. 
Metropol Street Ry See |Stk Kix lst t r¥ be. 1943J-D/¢ 103 9|105 Am Soda Foun com..100 2 4 || Pittsburg Brewing.... 
; Ninth Avenue stock.10U/ 185 [196 || United Rys of st L— lst preferred........ lvy| 50 6U Preferred ............ 5 : 
} 3 i Avenue stock10U| 2U5 [210 Com Vot tr otis .....100}) 48%! 49 2d preferred........ 100) 5 | lv || Pittsburg Coal See Stock| Exch just 
lst mort 58 190¥ M-N/¢@1U1 [lus Preferred.......... 100} _85s| 372]] Amer Steel Foundries— Pope Manutacturing. 100 44/ 4 
sul 58 1¥48.... F-A/¢113 4/115 en 48 1934....See Stk) Exch |list Mm Ge 1935. ....... AG&O}? 90 | VL lst preierred ....... 100} 66 | 72 
Sixth Avenue stook 10u| 170 [1/3 || UmtR: Fran SeeStk| Exch /list American Surety...... 5u| 187 [195 2d preferred. ..... lov} 17 | 19 
m Boulev 68 1945..J-J/¢100 [104 || Wash Ry & El Co....100) 414] 417%/] American Thread pref..5|! 4 |-..---- Pratt & Whitn pref..100} 100 {lu 
ij Bo ‘ver lst ‘be 1919...A-0)¢108 [1 Preferred ........... luo} 89 | 83%!) Am Tobacco (new) com..| 495 [600 || Realty Assoc (iskivynj)luu) 173 |i7/% 
th Third Avenue See Stock; Exch /list 48 1961 ............. J-D) 385%) S3oi] rrefd....... - Stock| &xch | list |] Koyai Bak Powd prez.100} Lil |113 
} W P & M 5e1924/¢105 [108 ||] West Cc t....100; 50 | $0 48 and 6s...... See Stk| Exch | lst || Rassell & Krwin...... 25)! ol | 63 
YkersStRK 58 1946A-0/7106 [108 1Con g 58 936.2 MN 80's} 54 [| am ‘lypeto’rs com...149 34 | 57 |/Safety Car Heat& Lt luv) 29u [310 
28th & 2th Sts let Se ’Vo/elll [112 Gas Secariti Preferred ........... Seneca Mining ........... 155 | 47 
{UTwenty-Th’d St stk 100) 395 [410 jourtnes Amer Writing Paper. 100 Singer Mig Co........ luy| ov |56u 
Union Ky lst58 1942 B-A/¢llu jllz NEW YORK Preterred ........... Standard Coupleqesmniey 33 | 45 
Westchest lst 5s ’43 J-J/¢110 9}112%9/|Cent Union Gas 1st 58.../¢104 [107 5s 1919 ORR AINE ri} Preferred ........... luv} zu {130 
Con Gas (N Y)stk. See St}k Excjh List|] Baldomero Mining...... Fi —— Milhng Co. 100 js pe 
BROOKLYN Conv deb 6s ctfs SeeStk| Exch list [/4#arney & Sm Car ...10U Preter Ng LSS « 10 i 41 
{Ma MD scheccone Oo} 260 [215 | Preferred.......... eo ees 2 eae 81 
Atlan Ave 5s poe8..0-S ¢101 |10349)| New Amsterdam Gas— Bethi’m Steel Corp standard Oil ot N J 69S 
Con 58 g 1931...... 112 [1139|| 1st consol 58 1948..J-J/¢107 |110 Preferred Storage Power......... f 
Swift & Co See Boston St 


& East River Gas— 





BB& W KE 5s 1éuid72-0 lov jluz JIN Y 
Brookiyn City stock...10}) 236 [239 
Con 58 See Stock Exch) list 





Ist 58 1910-1014... 
Tennessee Copper 

































































Bkin Crosstn 58 1908.J-J| 101 |....../|N ¥ &@ Richmond Gas. 100 42 |...... Bond & Mtg Guar. {Texas & Pacitic Coal ivo 75 | 86 
Bkn Hgts lst5s 1941 A-u/ 105 [108 || Nor Un lst 58 1927.M-N/¢104 {107 || Borden’s Cond Milk 1st 6s 1908 -A-U]¢@108 [LL 
BkinQCo& Sub See Stk} Exch jiist |/ Standard Gas com ..100| 130 [150 Preferred ....... 3 |iTitle Ins Coot N ¥..100] 20L [204 
Bkiyn Kap ‘tran See Stk} Exch /list A mgr ° 100 170 || Britash Vol Co: ‘g/| Tonapah Min (Nevada).1|i 1742} 18% 
qConey Is. & Bkiyn ..1U0} z7u |2v0 st 5s 1930. 112 |}Camden Land.. Trenton Potteriescoml0u; 19 | 21 
1st Yor 481 48. JJ} 95 [100 pens Co of Am com..100 3 é Preterred new ....100} 99/101 
Brk C 58 1939.J-J] llv [113 OTHER CITIES Preferred ........... 10u} 75 |...... Lrow Directory aew.-10y 45 | 55 
@r sane ew lst5s8’06 F-A| 100 |...... Amer Re. + y & Tract.100| 123/125 Casualty Co of America..| 12 135 7/Union Copper. ........ vif 1%) 2 
Gr’pt & Lorimer St lst 6s} 102 |...... Preferred .......... -100} 102 [104 [}Celluloid Co........... 100} 133 [136 |] Umon Wr) ay com i008 95 {100 
Co. Klevated— Bay State aera ‘| S5iglfCent Fireworks com.100} 13 | 16 lst preferred........ 100] 125 [128 
Thy let 48 1¥4¥ See Stock! Exch /list in ton Gas 58 1938] ¢98 |10u Preferred. .......c..- Oo} 67 | 72 2u preferred... J0U} 121 [123 
ny at Nassau Elec pref..... 100 SB feacced Brookiyn Union Gas deb| Central Foundry isang 100 6's|| United Copper 1 71's} 72 
: be 144....... —_— A-v} 110 [113 6s 1909 conv ’07...M-S} 167 |172 Preferred ........... 100) 24 25 Preferred ... OO} 108 j111 
lat 4s 1961....... See Stik Excjh list/ Buffalo City Gasstock100} 9 | 10 Deb 68 1919 op 01M-N| 82%] 8349/U 8S. Casualt 
N Wb’g & Fiat letex 49s) 101 [104 lst 58 1947 See Stock | Exch jst Central Leather...... See| Stk E}x list|}U 5 Envelo i 
Steinway lst 6s 1922.J-J/¢117 [119 ||Consol Gas of N J...... ca] _ecccccloccose Century Realty...... 100} lvv |...... Bey 100) 
lat 58 1936.......... J\¢ 93 | ¥5 [iCnesebrough Mfg Co 100) 440 |480 ||US Rub 2a pt SeeStock| Exch /list 
OTHER CITIES Consumers’ L H & Pow—| Chic Pneum Tool. See Ch —— list || U Ssteei Corporation— 
5s 1¥38..............d-D/¢110 City Investing Co........ lév |1424)) Col yo *Slopt’11../9113 |114 
Buffalo Street ar | eee? City Gas..... 50/7100 qClatiin(H B) com....100 110 [125 Coltrsf5s’51 not opt..j¢112 j114 
lat consol 568 1931..F-Ajg113 }114 beth Gas Lt Oo..100} 275 lst preterre@...... 100) 98 /1014//0 S ‘Tit “aud Indem.100} 127 80 
Deb te 1917........A.0/@106 |...... Kssex & Hudson Gas 100} 13 2d preferred....... 10u} 101 |...... Cosvesnat — are. LOU) 7 
ieee OF. RY See Cihicago}list Fort Wayne 6a 1925..JJ| 44 Colo Industrial. See Stoc/k Kx jist || Westches & Bronx 
bg ) St By..1 lUiyjlu2 iGas& Bergen Co..100 Col & Huck Coal@l ptl0u| 65 30 Title & Mort Guar Co.| 182%)..... . 
B esegeosesce 49/110 |iG@rand ids Gas— ist 58 | eee J-J\§ 78 | #0 ||Westingh Air Brake..50/[154 |.....- 
Colum Ky con 5s See Phiila list jist 58 1916 .......F-A4/}101 mpressed Air Co...100} ...... |] White Knob Min......... ‘| 
Crosst’wn 1st 5e’33.J-Dj?100 {108 |] Hudson Co Gas.......1 113 Gonsolid Car Heating 100 55 | 60 Preferred ........ 14) 1% ‘ 
Rapids Ry....1 77 | 77% lodiana Nat & [li Gas— {Cons Firew’ks com .100| 20 | 40 || Worthing Pump pref. 106] 117 |121 
erred ......... ook cossoeh SO let 68 1908...... .-M-N} 26 |......]] GPreterred..........100! 60 | 70 i 





¢ Buyer pays acor’d int. ¢ Price per sh. ¢Sale price, | Dollars persh., aix-rights. zix-div. New stock. {Sells on St’k Exch., but not a very active security. 
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THE CHRONICLE. 
investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 

; van be obtained. The first two columns of ~ py give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some vther 


































































































































period. The returns oj the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. Ju'y 1 to Latest Date. Latest Gross Earnings. July 1 fo Latest Date. 
Roads. Week or | Current ; Previous| Current | Previous Roads, Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
j 
: $ £ $ z g $ $ $ 
Ala Gt Southern See Southe rm Ry. Sjystem be Jow. b Mob Jack & KCjist wk Jan 19,921 12,196 487,498 342,043 
Ala N O & lexa:|Pacific. Mobile & Ohio_../See Southejrn Ry. S/ystem tel/ow 
NO &N East_|January -.} 263,577) 198,038] 1,654,973] 1,430,587 || Nash Ch & St L__|December _] 895,981] 856,414] 5,262,955] 5,183,604 
Ala & Vicksb’g|January .. 132,865 113,841 783,079) , 829,238 || a Nat RR of Mex|ist wk Feb] 243,437] 214,227) 8,051 ‘974 6,881, 57 
Vicksb Sh & P_|January ..| 132,786] 121,258 711,251 874,769 || Nev-Cal-Oregon _|January _. 12,158 10,037 146,979 134,540 
Allegheny ey 4 -| November_ inc, 7\9,741 Inc. 55}8 ,623 Nevada Central __| December - 3,677 3,319 25,233 17,116 


1 

Atch Top & 5 Fe.| December -|6,787 ,056/6 ,235 ,182/38 ,600,790/34 615,086 || N Y C & Hud Riv|January __|]7,185,768|6,044,458/54 ,091 ,804/48,144 862 

Atlanta & Sy November_| 321,613} 317,857) 1,689,070] 1,570,955 || N Y Ont & West_|December _| 593,282) 544,523 4,023,779} 3,659,468 

Atlantic & Bir... December 81,359 87,994 531,820 507,345 ||} N Y Susq & West}December.| 234,385] 231,606) 1,415,883! 1,306,125 

Atl Coast Line__.| Vecember — -|2+227,265 1,981,518/11,524, '970 10,504,820 || Norfolk West’n| December-|2,274,241/1 ,992 604/13 ,886,876/11,784,290 
, te 


Balt & Ann's L_-|November_] 35 15,054 $0,226 2,330 || Northern Central|December .| 953,540) 825,540) 5,649,754| 5,409,854 
Balt & Ohio....- December _}6,450,519/5,412 ,259/38 ,620,408/34,544,733 || Northern Pacific_|January _./4,511,063/3,313, 7000 37 ,477,2/0|31,298,425 
Bangor & ArooSt.|December _| 184,591] 151,008} 1,153,799] 1,053,090 || Ohio Riv & West_| December - 20,440) 15,980 122,873 109,706 
Bellefonte Centrai| Veceinber _ 5,086 5,515) 31,153 27,821 || Pacific Coast Co_|December -| 505,074) 467,406] 3,502,487) 3,288,741 
Bridgt & Saco R_|December - 2,523 2,732) 26,445 25,567 || dPenn — East P &E| December |12161 by: 10097675 |72, "490, 618/61 "449 ‘518 
Buff Roch & Pitts}lst wk Feb] 127,945] 133,108) 5,435,561] 4,946,737 dWest P & E__|December. Ine.1,0}13,100 Inc. 4,73 9, 

Buffalo & Susq..|December .| 125,518 95,575 780,389 576,252 |} Phila Balt & W’sh| December -|1 rr 268 1,102,203} 7,683,938) 7,030,738 
Cal Northw’n_...|January ..| 102,280) 89,894] 1,078,051 967,248 || Phila & Erie_.._|November- +439} 701,185) 3 ‘939 "291 3,625,038 
Canadian North.|Ist wk Feb 65,700 48,100} 3,118,800) 2,410,800 || Pittsb C C & St L| December - 2,468" '374 2, 120; 894 14/209;212 12,490,445 
Canadian Pacific.|ist wk Feb/1,033,000] 755,000)36,823,976)31,153,022 |} Raleigh & S’port.|December - 4,916 3 ‘309 30,168 24,816 


Cent’! of Georgia.jist wk Feb} 231,900} 171,700) 7,035,591] 6,400,732 || Reading Railway|December . 3,414,188 3,201;588 20,822,902/18,171,249 
Cent’! of N Jersey} Lbecember _| 2,118,194/1,888,603/ 12,834,285)11 ,372,189 Coal & Iron Co} December _|3,424,453/3,681,643)18,102,712 16,887,205 
Chattan Southern|1lst wk Feb 2,991 1,554 80,670 76,661 Total both Cos|December _|6,838,641/6,883,231/38,925,614/35,058 ,454 
Chesap & Ohio. _.| Vecember _|2,047,828]1,721,082/11,864,154|10,458,403 || Rich Fr’ksb & P_|December_| 144,398) 122,417 789,972) 697,793 
Chic & Alton Ky.| December _!1,056,743/1,017,987| 6,230,202] 6,881,464 |} Rio Grande Jct._|November-_ 71,688 56,821 308,345 263,719 
Chic Gt Western_|ist wk Feb] 134,775] 107,906] 5,422,360] 4,689,341 || Rio Grande So___|ist wk Feb 11,187 8,468} 355,001 295,451 
Chic Ind & Louisv|lst wk Feb 94,457 86,695) 3,645,597| 3,377,302 || Rock Island Sys.|December _/4,542,260/3,940,163/27,010,776| 23,440,075 
Chic Milw & st P.| December _/4,790,712)/4,183,830|29,046,883/26,621 381 || St Jos & Gr Isl_..]December _| 152,505) 100,856 818,437 659,115 
Chic & North W_| December _|5,090,257] 4,441 ,871/32,931 ,635, 29,589,106 St L & San Fran ej December _|3,787,531/3,440,551|21,611,406 20,624,950 
Chic St P M & O.| December _/1,115,642/1,067,627| 6,964,204] 6,500,133 || St L Southwest__/Ist wk Feb| 156,764) 145,463) 5,467,152] 5,574,949 
Chic Term Tr RR/1lst wk Feb} 30,804) 28,292) 1, 036,874) 934,753 || Seaboard Air Line} December _ 1 eae 1.130.008 7,237,254] 6,583,920 


Cin N O & ‘I Puc |>ee Southejrn Ry. Siystem beljo Sierra Railway__|October _- 32,49 [an Renae” Jose 
Ci Cin Ch & St L_| December _|2,042,056/2 yen 12, 286 q7z 12,141,289 || Southern Indiana January ..| 113,246) 112,509) 843,077) 848,328 
Peoria & East’n| November_}| 312,052 3,995) 1,3 1/386 1,258,118 |} So Pacific Co_c_.|December _|8,929,174)8,413,351/53,603,179|49,470,133 


Colorado Midland|December _}| 191,030) 171919 1, 108, 976} 1,065,133 || Southern Ry Sys 
h Col & South Sys|ist wk Feb] 234,194] 169,715 7,378,821] 5,978,144 Southern Ry k_|1st wk Feb]1,010,497) 828,623)32,045,048/29,489,571 
Col Newb & Lau.| December - 27,135 19,437 144,070} 115,353 Mobile & Ohio_|lst wk Feb; 164,559] 118,183 5. 492,978) 4,989,461 
Copper Range...| November. 55,198 44,514 291,348 267 ,133 Cin NO & TexP/lst wk Feb] 159,891] 110,767) 4,901,759) 4,414,818 
Cornwall......-- December - 17,366) 3,455) 94,595 27,549 Ala Great Sou./lst wk Feb 64,989) 45,007) 2,244,102) 1,997,152 
Cornwall & Leb_.| December . 38/267] 23,096] 229/305] 124/011 Ga South & FlajJanuary --- 1,082;739] 1 ,014,839 
Denver & Rio Gr_|Ist wk Feb} 335,600] 268,300/12,065,460/10,581,414 || Texas Central_../ist wk Feb 12,481 6,656) ,541 ,568 
Det & Mackinac} ecember 99,828} 78,419) 544,917} 488,198 || Texas & Pacicfi__|lst wk Feb] 213,460) 179,937) 7,942,510) 8,314,178 
Det Toi & Ir an: Tex 8S V & N W-_|October 15,600 Sie’ ‘eaminel:. ‘ulbone 
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Ann Arbor i Ist wk Feb 76,019 59,594] 2,521,339] 2,160,314 || Tidewater & W’n|November_ 7,296 7,957 37 ,052 40,882 
pus Bo Sh & Atl._jIst wk Feb] 48,824] 43,566) 1,877,933] 1,599,218 || Tol & Ohio Cent.| December 355,754] 315,299] 2,227,174) 2,183,597 
Siac hdlidiahde daa December _|4,238,469]3,753,903| 25,859,988] 23,752,536 || Tol P & West____|ist wk Feb| 20,129] 22,747| 821,090] | 813,195 
Pairchitc & N | November. 2,479 4,235 10,523 15,235 || Tol St L & W.___|ist wk Feb] 73,473] 58,192) 2,509,873) 2,313,561 
Fon Johnst & Gl_|December - s 432,077 =e Tor Ham & Buff_|January ..| 66,087) 53,180) 438,434) 390,429 
Ft W & Denv City| Now inciud/ed in Cololrado & Slouthern S yst Un Pac System _._| December _|5,575,199]4,982,247/35 ,817 ,084/31 ,533,368 
Georgia RR_.... December .| 234,084] 213,072 1. 437,760} 1 294, 608 || V &So W’n|December.}| 76,485) 50,740) 478,731 298 ,543 
Ga South & Fla__|See Southe/rn Ry. S/ystem bel/o Wabash ........ Ist wk Feb| 470,816) 396,884/15,205,513/16,054,909 
Gr Trunk System|1st wk Feb| 629,483] 587,017 23,716,562 22,316,851 || West’n Maryland ist wk Feb} 81,935) 64,294 ee teth 2,296,245 


Gr Trunk West/4th wk Jan} 124,806] 137,994) 3,258,972} 2,981,905 || W Jersey & Sea’e|/December _| 291,774) 244,574| 2 ,306| 2,532,206 
Det GrH & M_/4th wk Jan} 43,409) 42,601] 934,107) 906,799 || Wheeling & L E_|/4th wk Jan} 149,161} 96,226) 3,341,567) 2,640,219 














Great Northern__|January -.|3,410,467|2,749,568/30,160,655/ 25,969,174 || Wichita Meg f= July ..... 12,170 4,110 12,170 4,110 
Montana Cent’||January _.| 237,193} 197,568] 1,616,490) 1,383,799 |} W’msport & N Br|December _ 13,789} 13,470 94,299 91,408 
Total system__|January -_|3,647,660)/2,947,136/31 ,777 ,145| 27,352,973 || Wisconsin Central December .| 558,180) 531,289) 3,652,522) 3,530,730 

Gulf &ShipIsland|ist wk Feb} 46,818] 30,950) 1,229,778] 1,123,602 || Wrightsvl & Ten_|November_ 18,827 18,220) 91, "525 85,078 

Hocking Valley..|December .| 564,087] 472,236] 3,421,818] 3,296,942 || Yazoo & Miss VallJanuary ..} 779,917] 815,468] 4,670, "318 5,444,791 

Illinois Central __|January ~_|4,460,800]4,085 ,967/ 29,780,022) 29,956,570 

Illinois Southern_|January__ 31,321} 20,630) 222,272) 170,913 : Current | Previous 

Int & Gt North’n|ist wk Feb 96,900 84,700] 4,243,977] 4,040,855 Various Fiscal Years. Period. Year. Year. 

a Interoc (Mex)._|1st wk Feb} 106,349} 118,907] 3,602,421] 3,456,729 

Iowa Central._...jlst wk Feb] 50,280} 43,784] 1,812,611] 1,579.988 || Allegheny Valley _._.--. ..- Jan 1 to Nov 30 Inc. $9|78,377 


Kanawha & Mich|ecember _| 181,444 138,396 1,087,351 905,739 || Atlanta & Charl Air Line. 







Marl to Nov 30/$2,933,299/$2,720,469 
31 81,359 87,994 


Kan ay. South’n| December _| 655,553) 646,791) 3,613,179! 3,588,974 || Atlantic & Birmingham_ - 
—_ Valley .._| December _|3,008,659/2,583, "820 17, "572,247 15,804,114 Bellefonte Central_.... Jan1 to Dee 31 60,633 57,276 
— & East’n_| December 41,152 39,406 262,080 234,465 || CLC C & St Louis_-_- Jan1 to Dee 31/22,517,800/22,141,110 
oe ee December .| inc 58) 362 Inc. 383} ,514 Peoria & Eastern. Jan 1 to Nov 30} 2,658,290) 2,781 "795 
5 Janl to Feb 7 640,58 ,340 


Louisiana & Ark_| December . 76,731 67,662 457,060 408,802 || a Interoceanic of Mexico- 





Louisvy & Nashv_|ist wk Feb; 837,350} 693,960/25,617,288|23,829,589 || Manistee & North Eastern 

Macon & Birm___|January .. 11,529 9,085 87,074 83,160 || Manistique _........----.-- Jan1 to Jan 31 4,937 4,207 

Manis & No East_| November. 24,616 26,356 149,329 165,329 || Maryland & Pennsylvania ...|Mar1 to Dec 31 305 ,280 273,197 

Manistique__..__ January .. 4,937 4,207 56,018 51,656 || a Mexican International ..../Jan to Feb 7 776,715 641,395 
to Jan 21 403,200 343,400 


1 

Maryland & Penn| December _ 27,723 23,372 194,191 173,136 || a Mexican Railway.-_...-..-. Jan 1 

@ Mexican Cent’!_| \ovember_|2,171,546] 2,010,009) 11,230,438] 10,256,373 || a Mexican Southern. -_...-.-. Jan 1 

@ Mexican Intern|ist wk Feb} 135,164] 107,568] 4, tp = 3,970,985 || a National RR of Mexico_..-|Jan 1 
a Mexican Ry Wk Jan 21] 146,700] 108,300 3,561 3,297,300 |} New York Central_._.....-- Jan : to Jan 31! 7,185,768) 6,044,458 

1 

1 

1 





























@ Mexican South. 4th wk Jan 30,553 31.753 678, 35 9 652,561 || Northern Central _..... ..-- Jan to Dec 31)10,645,848)10,288,448 
Millen. & Southw_| December - 6,768 RAE. -!etauk tote d Penn—East of Pitts & E._.|Jan 1 to Dec 31/134875 294|118145 094 
Mineral Range. __|1st wk Feb 12,596 12,838 458,981 417,440 d West of Pitts & E__._.-- Jan to Dec 31) J/nc.8,02/1,200 
Minneap & St L_.|lst wk Feb 56,746 50,506} 2,336,758] 1,850,739 || Phila Baltimore & Wash ..-.-|Jan to Dec 31/14,753 949 13 ,603 ,449 
MS8StP &SSt M_|ist wk Feb] 171,577] 134,938) 7.151,493] 5,388,906 || Philadelphia & Erie voscccee Jan 1 to Nov 30 7°55 83) 7,095,701 
Mo Kan & Texas_|ist wk Feb] 359,532) 270,845) 13,389,039] 12,644,432 || Pitts Cin Chic & St Louis ._._|Jan1 to Dee 31/26, 748, 136) 24,108,605 
Mo Pac & Iron Mt|1st wk Feb] 713,000] 523,000 my 26,143,217 || Rio Grande Junction ......- Decl to Nov 30 619 "381 571, 
Central Branch| ist wk Feb 31,000 19,000; 1,215,617 975,572 || Texas & Pacifi C ~----------- Jan 1 to Feb 7| 1,458,105 1,317,823 
. | a aaeiake, Ist wk Feb] 744,000] 542,000127,163,013/27,118,789 || West Jersey & Seashore -.~__- Jan 1 to Dec 31) 4,675,858! 4,307,658 

















AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 


| Monthly Summaries. Cur’nt Year|Prev. Year.| Inc. or Dec. 
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Weekiy Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % 
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£ g $ $ g s 
4th week Oct (44 roads)..| 14,510,876] 14,096,129 +414,747| 2.94|| Month Dec 1904 (123 rds)/146,748,102/136,889,640! +9,858,462) 7.20 
Ist week Nov 46 roads)..| 8,331,329) 7,777,198 +554,131| 7.12|| Month Jan 1905 (116 ray 127,073,058| 119,220,078} +7,852,980| 6.58 
2nd week Noy (42 roads).-.} 9,780,290) 8,832,358 +947 ,932/10.73 || Month Feb 1905 (117 rds)|113,714,506/117,252,135| —3,537,629| 3.01 
8rd week Nov (40 roads)..| 9,773,299) 9,031,449 + 741,850} 8.21 || Month Mar 1905 (118 rds)|143,622,857/ 130,879,546) +12.742.311|] 9.73 
4th week Nov (43 roads)__| *7,059,928] 12,253,008 +806,92U0! 6.58 |} Month April 1905 (115 rds)/136,595,868/127,237,317) +9,358.551| 7.35 
Ist week Dee (41 roads)..| 4,011,601 att} 843 + 667,758] 8.00 || Month May ‘1905 tos rds)|144,103,256| 129,712,739] + 14,390,517/11.09 
2nd week Dec (42 roads)_- 3,310,626] 7,417,834 +892,792/12.03 || Month June 1905 (104 rds 125, 942,575) 114,845,032) + 11,097,543) 9.66 
3rd week Dee (41 roads)..| 3,386,804} 8,382, 732 +1,004,072/11.96 || Month July 1905 (115 rds)/ 143,658,287) 130,328,530) + 13,329,757) 10.02 
4th week Dec (41 roads)_.| 13,312,586] 12,535,204 +777,382| 6.21 || Month Aug 1905 (115 rds 154,972,550 141,867,461) + 13,105,089} 9.23 
lst week Jan (42 roads)_.| 7,816,465 7,054,032 +762,433/10.81 || Month Sept 1905 (115 rds)|161,431,629) 147,709,816) + 12,721,813) 9.28 
2nd week Jan (42 roads)__ 8,565,374) 7,098,133 +1, 467, "241|20.67 || Month Oct 1905 (115 rds 170,515,148] 157 ,100,827/ + 13,414,321) 8.54 
3d week Jan (43 roads)..| 8,816,346; 7,509,082) +1 '307, *264|17.41 || Month Nov 1905 (115 rds)/165, yok 137/150,405 695) + 15,571, "442|10.35 
4th week Jan (44 roads ).-| 13,652,262 yo Gi +2, 1604, "505 23.56 || Month Dec 1905 (57 ras) 62:46 679| 57,027,847) +5.441. '832| 9.54 
lst week Feb (40 roads)__/ 8,346,622) 6,750,991] +1,.595,631/23.63 || Month Jan 1906 (54 rds)j 57, 798" ‘897 48,559,919! +9,168,978|18.88 
@ Mexican currency. 6 includes earnings of Gulf & Chicago Division. c¢ Includes the Houston & Texas Central and its subsidi lines in both 
Work d eres lines ‘directly r%) pot e ee the o nan RY = on oi ~ ge h ae A— wrath a ¢ South., Ft. 
n’ n t noxville orthern inclu viously ‘been 
a8 ee ts my ad int aE Central trea Dec. 1 








h & 
feriuded in a since Jan. 1; earnings of Transylvania Railroad included from Jan. 1 1906 and of East aot Division 
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Latest Gross Earnings by Weeks.—In the table which r- 




















































































































































i follows we sum up separately the earnings for the first Year. Year. Year. Year 
h $ 3 $ $ 
4 of February. — table pe rh roads and Z Interbor iE sia -(Con)— 
t increase in the aggregate over the same week las ju pway on. 
Hi % a ” Dee 31... 1,887,317 812,001 1,142,340 752,897 
Wil year. July 1 to Dec 31...- 2,988,937 12,091 1,591,359 352,837 
| : Jan 1 to Dec 31---- 5,815,924 812,091 3,027,162 /352's37 
i Total both divisions. b— 
i First week of February. | 1906. 1905. Increase .| Decrease. Oct 1 to Dec 31..-- 5,181,602 {4,472,855 3,044,247 2,584.76 
i 3 $ r & July 1 4 Dec 31.... 9,086,698 "705,804 4'981.897 fasae.oa 
iti Great Southern, * -| 64,989 45,007} 19,982} ______ Jan 1 to Dec 31__._18,218,262 715,297,026 9,973,258 897,810 
itil & Pittsb gh 127,945 183,108}  ...... 5,163 | Interoceanic of Mex..Dec 540,140 479,607 187,066 111,303 
1 mabstnenhe eas 65,700) 48,100 St <sccae Jan.1 to Dee 31__.. 6,193,554 6,134,182 1,546,727 1,354,072 
—_—  £a@a@atien Pecific........... 1,033,000} 755,000] 278,000) - ...-. Lake Shore « Mich So. b— 
i —- Gentral of Georgia. ---.--..- | 231,900} 171,700; 60,200) --...- Oct 1 to Dee 31-_--10,364,613 9,245,826 1,133,594 1,191,665 
i] a . ee Mt July 1, ‘to Dee 31...720:433'860 181022808 2'047°200 3 675,811 
ceo: -| og oe 5.008 sreeee Jan 1 to Dee 31__--38,600,809 35,161,050 7,269,299 7,976'771 
i] Transfer.--| 30,804) 28,202) 2,512} ______ | Lexington &East’n-b.Dec 41,152 39,406 = =»_-20,528 = 12,050 
& Tex. Pac_| 159,891 110,767} 49,124) _._..- July 1 to Dec 31... 262,080 234,465 103,592 67,633 
: cs Southern Une Gaget| | eee ses senvisl es.a7e Manistique._b -...-.-- Jan 4.937 4,207 610 def 2,085 
.Wort n. City. . ‘ A iaij amet 
| Denver & Rio Grande... 335,600] 268,300} 67,300, ~~~ --- Meni a Tio Dee BI. 6,519,158 6.801104 2,000/002 2,are ee 
if Detroit Toledo Ss seuten and pee tes A en goat si 9 
1 Ann Arbor System__.____- 76,019 59,594 16,425] _..._- Mo Kansas & Tex.a_.Dec 1;875,685 1,652,922 579,656 367,190 
iil Duluth South Shore & Atian_ 48,824 43.566 SE nase July 1 to Dec 31__..11,336,412 10,917,506 3,491,089 3,390,196 
: Grand Trunk of Canada- --_-}}! National . of Mex..Dec 1,296,998 1,097,376 538,639 472,624 
; / — rait Ge H oy ag 629,483 587,017 42,466, -...... Jan 1 to Dec 31__-..1 3788, 720 11,569,244 4,471,067 3,864,574 
iii} roit Gr.Haven w.}} ; 
ih Guif @Bhip island | 46,8181 _30,950| 15,868, _____. Soh ok. loch acl lege ee Oe 
Hil Interoceanic rr Mexico____-- 106,349] 118,907} __-__- 12,558 | New Jersey & New York— 
1 International & Gt. Northern| 96,900 84:700| 12,200) __..- Oct 1 to Dec 31---- 109,155 = 103,191 1,638 24,574 
: lowa Central............... | 50,280 43,784 ape: July 1 to Dec 31.... 232,710 222,319 24,538 65,212 
Hi Louisville & Nashville. -.--_- | 837,350| 693,960} 143,390} _____- Jan 1 to Dec 31.-.- 425,669 404,501 45,054 97,657 
4 i] Mexican International -----.- |} 135,164 107,568) DE. \inedca New York NH & Hartf— 
ead Mineral Range-_-.......-.-.-- 12,596 REE © wccace 242 Oct 1 to Dec 31__..13,546,069 12,383,327 3,959,798 2,876,216 
iti] caneen 53 & Yi Louis... -.. 56,746 50,506. . caadwe July 1 to Dec 31__..27,395,584 25,372,356 8,815,383 7,143,450 
A / oe ~ ts wf en nations | Bry a4 eeer pores tenes Jan 1 to Dee 31__..52,005,174 48,477,290 15,820,857 12,895,172 
1] u aes ‘exas.___} \ i SD «| sess niall ’ 
4} Mo, Pacific & ron Mountai-| 713,000, 628,000] 190,000) <°-2~- TTC. I Ee 
Mobile & Ohlonn---~-~-~-~| 184°890] 118189] | 46'370] -7772~ | Rich Fr’burg & Pot--Dec 148.308 122.417 58,054 47,470 
' National RR. of Mexico-- --- } 243,437 214,227 ck eae July 1 to Dee 31_-_-- 789,972 697 ,793 271,178 215,801 
Rio Grande Southern. ----- - | 11,187 8,468 Dn ~"geceba Seaboard Air Line_a_._Dec 1,239,168 1,120,399 375,539 330,098 
ek . ep ee ae byte ieee 11,301 —™ July 1 to Dec 3 le 7,237,254 6,583,920 2,149,635 1,962,538 
thern Railway..--.---.-| 1,010, , 181,874) ---=-. Southern Indiana_b_._Dec 123,315 126,754 43,442 54,203 
iil Texas Central_............. } 12,481 6,656 ' iegeges 5 29'S: 5. 292205 , 
Hil Texas & Pacific.__......-.- | 213,460] 179,937} 33,523) 2 1--- Ban, Balhae oS... ae a See. oe 
Wy pee ere S heee.---| sole ater) aaa, | SONS Oct 1 to Dec 31.... 54,257 53,609 def 3,951 2,526 
’ Sema apart aac gapgrey ae | 470,816} 396,884] 73,932) _____- July 1 to Dec 31_-.. 125,555 120,758 7,087 20,145 
' Western Maryland. -_---__.-.-. 81,935 64,294 Tn! “wasend Staten Is] Rap Transit .b— 
; Oct 1 to Dee 31_-_-- 220,404 190,406 83,606 84,134 
| Total (40 roads). _-_....-- 8,346,622!) 6,750,991/1,616,212' 20,581 July 1 to Dec 31.... 410,536 376,068 139,109 177,675 
; Net increase (23.63% )-_--.--- | daemel-  \Gedeud S4G6 GC .....» Jan 1 to Dec 31_... 776,928 715,405 283,895 335,795 
7 SS ee aii ltiinliniaiabamice Tol Peor & West’n_b_.Jan 111,681 100,933 22,693 17,183 
| 1 July 1 to Jan. 31_--.- 800,961 790,448 185,907 167,653 
ol For the fourth ona of January our final statement Wmsport & No Brch_aDec 13,789 13,470 4,785 4,418 
i'| covers 44 roads and shows 23.56% increase in the aggregate uly 1 to Dec 31_... 94,299 91,408 34,579 27.738 
+ over the same week last year. F . ; 
/ : eee a ee ee a Net earnings here given are after deducting taxes. 
: | b Net earnings here given are before deducting taxes. 
’ 
; Fourth week of January. _ 1906. 19065. Increase.| Decrease. ? In 1904 Subway was in operation only from Oct. 27 to Dec. 31. 
; % $ x $ 
i Previously reported (37 roads) 12,946 ,022/10,499,749}2,459,857} 13,584 harges and Surplus.—The following roads, in 
{ Alabama Great Southern- | 138,268 100,022) 38,246 s hake Entevest e re ° . he - 
: Alabama New Orl. & Tex.Pac addition to their gross and net earnings given in the fore- 
i Alabama & Vicksburg, | ie" 58805 Prartl 14,024 ~----- | going, also report charges for interest, &c., with the surplus 
Vicksburg Shreve. &, Pac. -| 80, 786) 50,258; 10,528) -....- above or deficit below these charges: 
Ht Cincin. New Ori. & Tex. Pac. 272,087) 218,582 Ree “cdealen 
Hi Mexican Southern. -_--..-.- | 30,553 Tl eeepcg 1,200 —Int., Rentals, &c.— —Bal. of Net E’ngs.— 
! Mineral Range... ........... | 23,104 19,514 J ve Current Previous Current Previous 
j | Year. Year. Year. tt 
Total (44 roads)-___....--- }13,652 .262]11, 047,757) 2,619,289) 14,784 Roads. $ $ 3 
Wet-tmercess (98.00%). .....)  ---525] > <2-<-- 2,604,505) ------ Bridget’n & Saco Rv__Dec 543 543 de 328 ae 3 
encom fie Biter ane § July 1 to Dec 31--.. 3,258 3,258 217 320 
yall & Leb.....-. Dec 4,164 4,042 18,263 5,751 
Net Earnings Monthly | to Latest Dates.—The table fol- “= l to Dec 31.... 24°987 24/125 110,041 24/088 


lowing shows the gross and net earnings of STEAM railroads | Cumberland Telephone & 


reported this week. A full detailed statement, including all| _ Telest@pht -------- Jen. 19,121 15,889 141,800 145,961 
Del Lack & West’n— 




















roads from which monthly returns can be obtained, is given Oct 1 to Dec 31--.- 600,327 _ 624,192 _ 953,522 1,103,908 
once a month in these columns, and the latest statement of Guay 3 to Bec Bt... 10 ae carte Sie 
this kind will be found in the issue of Jan. 20 1906. The}  gyra¢ Bing & NY— 
; an f — Oct 1 to Dec 31_... 49,808 49,086 71,484 76,740 
next will appear in the issue of Feb. 24 1906. Suly 1 to Dec 31. 96.266 95.866 181.294 145,351 
“ee a “a Jan 1 to Dec 31--.._ 188,90i 188,676 390,942 328,881 
Genesee & Wyoming— 
Roads. "- “: a “7: Oct 1 to Dec 31-_--- 6,850 6,921 2,396  def.4,181 
y . ’ ° July 1 to Dec 31 13.700 14,419 17,754 21,713 
ae puy -) eee ee: hl C72: hae Jan 1 to Dec 31_--_ 27,686 «28,021 += -19,196 39,891 
Chic Ind & Louisv a- Dec 476,082 , £45,665 159.414 150,102 nna eenee ie saa 
uly 1 to Dec 31-... 3,133,899 2,914,074 1,182,195 1,114, ‘ated— si cian Se ms 79% 
Colorado Midland.a.-Dec ‘191,030 ‘171,919 | 62,087 | 22,163| {iy i to Dee 31.2. Siesdeod 07,000 “Zar iSbl 7658,088 
én Wate 6 te ‘bi ses EE Oar. cca a Jan 1 to Dec 31... 6.946.607 7.261/959 1334,568 11,619,132 
"berry wall ec 27,135 4 ° . Subway Division— 
duly 1 to Dec 144,070 += 115,353 = 36,808 =: 26,636 Oct 1 to Dec 31_... 449,737 [175,155 803,678 2f192,195 
Cornwall & Leb_b- ies 38,267 23,096 22,427 9,793 July 1 to Dec 31_-_-. 759,737 175,155 21,031,238 2f192,196 
July 1 to Dec 31... 229,305 124,011 135,028 48,213 Jan 1 to Dec 31__.. 1,224,171 175,155 22,169,572 2f192,195 
Cum Tel & Tel Co__..Jan 436,031 391,313 160,990 161,850] ‘otal both divisions— 
DeljLack & West’n— Oct 1 to Dec 31-_.. 2,306,759 [2,241,212 1963, 280 2/439,569 
Leased lines in N.Y .State.b July 1 to Dec 31_--- 4,294,431 [3,772,755 11,073,099 2/850,881 
Oct 1 to Dec 31... 3,034,955 3.163.030 1,553,849 1,728,100 Jan 1 to Dec 31---- 8,170,778 {7.437.114 22,504,140 2/1,811,327 
uly 1 to Dec 31____ 5,911,479 6,099,161 2,941,138 3,232, Lake Sh & Mich South’n— 
_ oem 2 80 Des Si... 25S TES ITEE.IES SCOR AED S.E.See Oct 1 to Dec 31_..- 1,850,000 1,650,000 1,042,258 _ 672,685 
Syr Binghamt’n & N Y— P July 1 to Dec 31... 3,410,000 3,180,000 2,095,864 2,106,781 
Sty | = ~~ .-- Fyn 58.38) oes 135.600 Jan 1 to Dec 31._.. 6,320,000 6,090,000 4,467,963 4,457,741 
ei — 5 ‘ ' i Mo Kansas & Tex._..Dec 364,113 354,268 215,543 12,922 
iE mio. one eT fee ee ee ee July 1 to Dec 31_--- 2,186,557 2,112,874 1,304,532 1,274'322 
4 ; E 9 ‘ New Jersey & New York— 
iE PP hoe So 2,069,140 1,817,332 622,057 442,272 Oct ? Dec ai... 15,546 15.947 zdt.11,875 £10,601 
’ —- ‘ uly 1 to Dec 31.-.-- 31,092 30, zdf. 3, £ 
i i aay J = - + Sie : os .463 boy o4 often a’ fe Jan 1 to Dec 31---. _ 61,997 61,428 rdf.10,315 742,103 
By ” : 0. 39° 46. NYN Hav & Hartf— 
4 Jan 1 to Dec 31--.. 160,045 139,707 46,882 (67,912 Oct 1 to Dec 31__-- 2,341,792 2,106,235 2,083,569 _ 919,123 
Interborough Rap Transit 398 
Bi i. Manhattan Elevated. b— July 1 to Dec 31_-.- 4,674,641 4 214,671 4,694,671 3,212,388 
if Oct 1 to Dec 31____ 3,204,285 3,660,764 1,901,907 2,231,931 Jan 1 to Dec 31_... 9,124,204 8,196,792 8,190,324 6,566,1 
5 July 1 to Dec 31__.. 6,097,761 6,893,713 3,390,638 4,095,786 | Pocahontas Collieries.Dec 22,199 Lgimaet pe eee ee 
Jan 1 to Dec 31___-12,402,338 14,484,935 6,946,106 8,544,973 Jan 1 to Dec 31.... 198,044 | _____. Bae sects 
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ne eee re 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— | roads from which monthly returns can be obtained, i 
urrent Previous evi0us : 8 given 
ne vou one ms once @ month in these columns, and the latest statement of 
Roads. $ $ $ $ this kind will be found in the issue of Jan. 27 1906. The 
seaboard Air Line... - Dec 261,158 250,643 114,601 81,041 | next wil) appear in the issue of March 3 1906. 
July 1 to Dec 31... 1,542,761 1,497,058 615,077 481,905 P 
gtaten Island Ry— Cuvee bubious Gavan” Petes 
Oct 1 to Dec 31-.-.--. 8,149 8,126 def 12,100 del 5,600 ¥. ¥. Y. ¥ 
July 1 to Dec 31-.-- 16,207 16,274 def 9,210 3,871 Roads. _ -" ie 7 
Staten Isl Rap Dee 31. 77,352 «44,982 «6.254 39,202 | Chic & Milw EIRR_..Jan 43,443 «24,826 = 20,750 10,178 
July 1 4 Dec Si.... ieee 863 17,156 86,812 | Dry Dock E Bway & Batt.b 
Jan 1 to Dec 31_... 216,816 185,725 67,079 150,070 Oct 1 to Dec 31_-__- 78,172 115,50) 46 5,228 
Toledo Peoria & WestJan 22,078 22.744 def 285 def 5,561 July 1 t0 Dec 312.°. 140/045 248,940 1,518 = 39,524 
July 1 to Jan 31- 160,054 169,831 25,852 af 2,178 | E St Louis & Sub Co. Jan 114,215 105,827 58,214 57,842 
w’msport & No Br’ch- Dec 2,860 3,199 1,924 1,219 | cElmira Water Lt & RR. b—(Railroad operations only) 
July 1 to Dec 31_... 17,678 17,051 16,918 10,687 Oct 1 to Dec 31._--. ia 582 43,122 7,643 11,906 
pie. July 1 to Dec 31_--_- 08,915 1723 24,350 37,471 
d Charges include sinking fund and preferred dividend. Jan 1 to Dee 31__-- 198113 192,595 48/984 63,576 
z After allowing for other income received. 42d &. me. oy en ha -b editens eniae - prem 
“ ct 1 to we bow ‘ 624 44, 39, 
/ In 1904 Subway was in operation only from Oct. 27 to Dec. 31. July 1 to Dec:31.... 464,645 420:742 98.932 117,661 
RAILWAYS AND TRACTION CO Jackson Cons Trac Co. Dec 10,573 8,228 3,267 2,635 
STREET MPANIES. May 1 to Dec 31.... 93.267 «67.912 «37.149 22350 
oper ; Kans Cy Ry & Light pe 
. ’ Latest Gross Earnings. \Jan. 1 to latest date. June 1 to Dec:31_... 3,044,039 2,616,008 1,569,458 1,350,924 
Name 0 
Road. Week or | Current | | Previous| Current | Previous Mingsbeitae Wisc Ry b 
| b:; Oct 1 to Dec 31____ -*- 22,611 20,245 4,641 8,294 
Month. | Year. | Year. | Year. Year. July 1 to Dec ae * 60,137 45,064 14,342 19,405 
$ $ $ $ Manila Elec RR & Ltg oa 
Albany & Hudson_| December -| 25,241) 22,716) 390,281 202,887 Fy. dee Seeeee---  - $828R 5------ 900). \----->- 
American Rys Co. December |" |a199 9,901 @102,742\c1,048,659/ 853.428 Lig Dept January... - 31,000 = -..-... SOF ens enee 
Aur Elgin & Chi Ry| De | 4 30,516, "603,080, 860 | New York City Ry-b—- . 
Binghamton Ry- . -| Decem -| ert | 20,946 277,038 251,331 Oct 1 to Dec 31__.. 4,453,875 4,286,275 1,982,413 1,931,868 
Boston. & WA ae — yt wt 2 20 aa =e July 1 to Dee 31. 8,963,485 8,646,454 4,199,765 4,218,686 
Burlingt’n r.| December - 7 ’ ’ 78,244 Trac 
Gal Gas & Hleetrie November 613,046 405,428| 5,031,588 3,647,537 Oakland Trac b soa: mo -Jan Be Bo pp pi 
) BaF aE ce 51,534) 43,103| 688,674 ‘521,1 Jan 1 to Dec 31.... 1/441,471 1,258,136 701,103 598,875 

Gas & Elect....|December | 54,596} 50,010| 510,657 466,872 | Southern Boulevard Ry.» 

@hi & Mil Elec__.-|January --| 43,443) 24,826 43,443 24,826 Oct 1 to Dec 31_.-- 10,544 13,965 def. 1,400 1,438 
FA «& Ges FE |January --| 74, -_ 66,405 74,278 66,405 Teens jd & howd b _ 

(Muscatine, Ia).|November_| 9,977) 10,575; 110,689 99,042 July 1 a pee 7 > “£02. or = 23 ae8 oe 9 bred 
@ev & S W Tr Co_|December-| 47,540! 37,071 3,226 475,361 | stn src a , : r 
Glev Painsv & E..|December | 19,841) 17,093) 245,087; 225,748 | 34¢ nonhown 2 oes «* 

Gol Lon & Spring--|October .-| 21,278) 19,026 186,109 -____- Oct 1 to Dec 31---... 141,971 135,004 _ 86.010 80,866 
Dayton Sp’ g&Urb_ October _. 90,128) ...... 86, SRR Saiee 2 Suly 1 to Dee 31. .--& 287 ,957 272,720 3 182,181 173,017 
Detroit United R let wk Feb) 85.908) 74,380) 478,222) 411,059 | Toledo Rys &§LtfCo_a_jJan -] 159,053 150,944 75,905 74,854 

ols ec Tr. cember ’  edoweel « euansial ~aseses “I ‘osst’ . 

Duluth Street Ry - “list wk Feb| 11,993) 10,5 529! 66,093 57,821 om 5 ee 31 a - 42,143 41,892 2,130 14,254 
Bast St L & Sub---/Janua ---| 114,215) 105,827) 114,215 105,827 July 1 to Dec 31____ - - 84,863 85.935 17,658 30,363 
Elgin Aurora & So_|December -| 42,981; 38,504| 481,489, 453,927 , : mee 7 ‘ . 7 

BI Paso Electric. -- December - | 28,104) 25:276| 288'043| 250/510 Uateg BF Co nest tne ee ee 

t Wayne Ce 2h.--- Sees pag 35 ’ oie 

Valley Traction. | December -| 87,326! 73,259| 949,497 835,231 July 1 to Dec 31..-. 762,755 = 727,772 215,913 . 272,806 
Galveston Elect Co} December . 22/602) 20,222! 2194,598' 2181,906 | United vupe Ge {Albeny). b 
hopoluly ap t Ry |Wk Fek 1 i 40,410) 37, ee 234,117| 199,814 oe f : te s = =. “ie 406.008 <0 00 158.108 191.108 

onolulu pi H uly o Dee 31__-_- f , 366, 

and Co....-| [December .} 29,487| 28,730, _323,192| 327,459 Jan 1 to Dec 31__-- 1,736,792 1,723,204 574,735 667,254 
ed Co St Ry|December -| 16,853) 17,079) 167,067, 199,512} Westchester Electric RR_b 
Houston Elec Co__|December - 46,413 15| 357,183 Oct 1 to Dec 31. __-_ 78,055 75,426 3,714 15,266 
Illinois Trac Co---_} |December - 179,429) 137, 761) 1 ,670, ‘476, 1, pts 780 July 1 to Dee 31__- 191,929 174,216 48,636 62,193 
Indianap Col & So_/December -| 19,134, 15,68 210,2 76,709 Yonkers RR_b— 
Jeckeon Consol Tr- er 10,573 26,566 205.267 7. ae Oct 1 to Dec 31_... 79,381 71,315 23,404 17,589 

sonv Elec Co - cember ¥ 26, | i ¥ . 
Kan City Ry & Li.|December _| 447/245) _..-_- | 4,877'846 __ wees... ne a a eee 
ake Sh} Pe 2 garth -| 5 54, 777, 788,268 659,873 * Net cernings poss given are som Gotuacting taxes. 
| | et earnings here given are before deducting taxes. 

sures I Ry Dep--! November.| 47,785) 40,252. 549,819 479,345 * ij 
et ec Light ‘Deb: | November. | 19.704 18,220 167/941 153525 c Figures "ae the ape i ag only. 

xington ....|/December ’ ’ a - res arges an urpius. 

Madison dent Tie January ha 8,709 7,70: 8,709! 7,702 
Manila El Ry& L | . —Int., Rentals, &c.— —Bal. of Net E’ngs.— 

Corp—Ry Dept” January ..| 45,250) --....- 45,250, naan Current Previous Current Previous 

Lighting Dept._|January __| 31,000) _____- pps Year. Year. Year. Year. 
Met West Side Elev|January _-| 201,066] 179,820, 201,066, _ 179,820 Reads. $ $ s 
Mil ry Br Gls Co|Decem er _ | 297,464 300,931) 3,226,532) 3,218,691 | Dry Dock E Bway & Batt 
Mil Lt H & Tr Co. -|December - | 48,336) 38,24 ,99 461,952 Oct 1 to Dec 31-__-- 44,330 41,643 xdf.28,807 xdf.28,549 
Montreal Berest Ry|Wk Feb a 52,223; 45, 746, 311,927 267,082 July 1 to Dec ate 84,994 80,515 xdf.54,077 xdf.26.046 
Mun Hart & Ft W.|Decembe | senn=- i: Stetiew « il 181, Elmira Water Lt & RR— 

Norfolk Ry & Light! December . ,287; 54,011 731,381 658,189 Oct to Dec 31_--- 12,756 13, 808 xdef. 4,783 rdef. 1,566 
Nor Ohio Tr&Lt Co/January nell 73,235| 6 65,465) 73,235 65,465 July i to Dec 31_--- 24,999 ,272 zdef. 6 711,941 
Northwestern Elev| January --| 125,846) 114,278 125,846 114,278 Jan 1 to Dec 31_-_-- 50,373 51,401 zdef. 78 213,653 
Oakland Tr Cons_ “December - 131,376} 111,154) 1,441,471] 1,258,136 42d St Man & St Nich Ave 

@lean Street Ry...|December.| 10,180) 8,437 126,714) '108,117 Oct 1 to Dec 31 99,302 99,352 xdf.30,206 xdf.36,057 
Orange Co Traction|December-| 8,702} 8,207) 124,178) 117,414 July 1 to Dec 31... 199'148 197.475 xdf.55.978 xdf.33,866 
Peeks Ltg & RR Co|December -| 11,904; 10,482; 125,037) --.-.. Jackson Cons Trac Co. Dec ; ; or rarer 
Pitts M’K & Green|January ..| 13,607) 9,942, 13,607) 9,942 May 1 to Dec 31. 2.796 2.500 471 135 
Pottsy Union Trac|Decem 19,532) 19,203 228, 785| 802 vo wis : ye 

Rochester & Bhat November 19,932} 20,198, =.=) wan Oy Ny, £ ashe po 958,897 849,126 610,561 501,798 
Rochester Railway je | 156,159) 134,496 156,159! 134,496 5 ‘ ‘ . , 
Rock Beloit Janes Decem 10,694, 9,468 147,850} 136,018 | Kingsbridge Electric Ry st tan 21,008 Gt treo ee 

osep te Ss , 21, i . 18, 
sak'git & Pow Co |January _. 66,578} 58,026 66,578! 58,026 wis OE to Dee 3 --- 43,593 54,059 def. 29,251 def. 34,654 
an Fran os j | Ty 
wath ee Ry..;; [December 49,170 41,800) s96.139) a1p.s4o] Oct t to Bee $1---- 2gtz.ggy 27a sanz 516s zat Sao ot 
a0 Paulo (Brazil uly 1 to =-- 9,010, 2 2 

Tram I & & P Co we Jan 28| Bacon 22,323 206! 82,377 | Nor Ohio Trac & LtCo.Jan 22,667 22,917 ,949 5,456 
Savannah reco Co.} [pecember z eye 48 454) 588" 1236 544,144 Coliged _ ant. .es By} sie ry ont’ om ot 3 
uylki anuary -. 14, Pe od 14°549 ee an oO wheal ’ ’ ’ 
Seattle Electric Co. “IDecem er _| 235,789! 208, 727| 2,565,913] 2,321,234 | Southern poet Ry— 
a Side 77: . - /Januai " 148,229) aE 221) 143, ‘229 ee Oct 1 to Dee 31__-- 4,717 4,602 def.6,117 def. 3,164 
acuse y..|Decem +905) +282} d J on 
Tapa Electric Gy December - 37,353, 331653, 411°763| 364,645 | ET oor 7,926 8,030 def. 10,297 def. 7,365 
Terre Hte T & LCo| December -| 61,062! 52,070, 629,760, 569,42 July 1 to Dee 31____ ‘15,978 16,065 zdef. 5,857 xdef. 6,356 
Tol Bowl Gr&So Tr|December -| 28,885) -__._- } €167,982) _..... 34th St. Crosstown : ; sake iy 
Toledo Rys & Light) | Januar | sBe‘one 150,944 159,053 150,944 Oct 1 to Dec 31 17,753 17,496 270,041 264,223 
Toledo & Western_|Decem rT. od 20,514! 18,708) 251,125 222,005 July 1 to Dec 31 a 35.372 34/980 71481559 139.787 
Toronto Railwav._|Wk Feb 10; 51,978! 45,941] 316,317) 271,352 y Li "30" yy ry , “ 
Twin City y Rap. Tr. |1st wk Feb! 92,078 78,328) 498,120 27.79 Toledo Rys «& ght__Jan 42,290 42,701 33,615 32,153 
United Rys of St L\January _.| 695,039! 605,429} 695,039] 605,429 | 28th & 29th St Crosstown 
United of San Fran|December -| 631, 572,500) 7,061,350) 6,647,610 Oct 1 to Dec 31.... 21,990 21,953 zdf.19,535 zdf. 7,374 
Wash Alex & Mt V| December - 22,022! 20,174) 252,999| 246,237 July 1 to Dec 31--- 43,970 44,047 xdf.25,662 Prdf.13,034 
Youngst’n-Sharon_ [December . eer. | 546,487} ...... Union ah o- ae EP ‘ates ale one dante 
o bre y € x2, 249, 
bs : a eeiarere Me July 1 to Dec 31_-_-- 136,381 130,092 788,535 7149,464 
a Figures for the month in 1906 (but not in 1905) include operations | United Trac Co (Albany)— 
of the Scranton Ry., acquired Jan. 1 1906. c Totals are from July 1 in Oct 1 to Dec 31__-_- 86,581 86,659 266,723 296,365 
both years. qd These are results for main line. e¢ Totals are from March 1 oy : 2 Pec = apo | peg it ryt 
in both years. h These are the combined earnings of all the constituent | westchester Elec RR— Bie rts es 4, ; 
companies. & Decrease due to a strike and boycott. y Spanish silver. Oct 1 to Dec 3i_._. 295,144 25,264 rdf. 20,882 rdef. 9,886 
z Totals are from May in both years. July 1 to Dec 31-_- 50,713 51,128 zxdef.782 11,2 
Yonkers RR— 
Street Railway N —The f , Oct 1 to Dec 31-- 27,451 27,719 xdef. 3,973 ‘xdef. 9,943 
y, Net Earnings.—The following table gives July 1 to Dee 31_- 56.385 56,098 15.492] def. 8,705 


the returns of STREET railway gross and net earnings 


reported this week 








A full detailed statement, including all 


z After allowing for other tnoome received. 
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ANNUAL REPORTS, 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
ogmponion which have been published since the last editions 
of the ‘Railway and Industrial’’ and “Street Railway” 


sections. 

This index does not include reports in to-day’s “Chronicle.” 
Ratiroads, &c.— P 
Reduction & 


U.S. Redustion & Refining. .....-. oy) 
¥3. Stee! Corp. (prelim, stateii t)..278 


Es arkans 216 





ed 

















Detroit United Railway. 
(Report for the Fiscal Y ear ending Dec. 31 1905.) 


The report of President J.C. Hutchins gives the following: 


General.—On Jan. 1 1906 the number of miles of street railway oper- 
ated, including yard and side tracks, was 541.5 miles, an increase of 5.2 
miles during the year. This includes: Detroit United Ry., 389.7 miles; 
Rapid Railway System, 126.6 miles; Sandwich Windsor & Amherstburg 
EF 25.2 miles. The tracks, rolling stock and other property have been 
efficiently maintained during the past year. 

Additions, &c.—There has been charged out on our balance sheet 
under the head of “additions and betterments’’ $1,053,024, as follows: 
Permanent foundations under tracks, standardizing 14,768 feet 
«, of double track and_building 1.606 miles of additional side 

RR ES 9 BRIE SE Foil . $236,810 
Additional feed wire, circuit breakers, poles and cables_ -- 111,259 
Fifty double-truck and 12 single-truck closed cars. __........-- 241,601 
Locomotive, automobile, automobile truck, 12 flat construction 

Pre WEED. 2nrascdnsededcocabogssschnacese 
Completion of the air-brake equipment_-_-_........-...-.--.-- 46,407 
Addition to power house, in which were installed 1 Reynolds- 

Corliss engine, 1 engine type 1500 K. W. generator, 4 350 h. p. 

boilers, 1 booster set, 250 K. W., and the installation of a 

complete storage battery at Cortland and Woodward Aves__._ 204,261 
Monroe Avenue Shops (installation of automatic sprinkling 

ED anh ials eiiecidn oa dbuhgvddteiaedebudhnite caoneebed 
Real estate purchased_ _ pe EAR sate 
St. Jean Car House (completion of this terminal) ‘ 

Grand River-Warren Subway Gn of the separation of 

grades of the Michigan Central anc Grand Trunk railways)... 16,308 
Pontiac Division (2.039 miles of main and side tracks, &c.)_--.-- 20,409 
Miscellaneous ----- 42,962 

“In addition to the above, there has been expended on the Rapid Rail- 
a a $61,216 and on the Sandwich Windsor & Amherstburg Ry. 








Bonds Paid.—On July 1 1905 bonds of the Detroit Citizens’ Street Ry. 
Co. amounting to $6,585,000 were paid, and the mortgage of $7,000,000, 
under which the same were issued (some underlying bonds having been 
previously paid) has been satisfied and discharged. 


The traffic statistics for 1904 are as follows: 


Statistics— D.U.Ry. RapidRy. S.W.&A. Total. 
Revenue pass’rs (No.) 92,838,540 4,382,142 1,916,876 99,137,558 
Transfer pass’rs (No.) 27,593,325 278,694 148,926 28,020,945 
Employee pass’s(No.) 4,193,445 229,099 26,361 4,448,905 
Receipts per rev. pass. 046! 1.043 .0547 .0492 
Car mileage. ......-.. 20,697,935 2,260,572 529.778 23,488,285 
Earnings per car mile _ .2161 .2408 -2030 .2182 
Expenses per car mile .1268 .1579 .1107 .1295 
Net earn. per car mile .0893 .0829 .0923 .0887 


The combined results of the Detroit United Ry., the Rapid 
Ry. system and the Sandwich Windsor & Amherstburg Ry. 
for three years compare as follows: 








1905. 1 m 1903. 

Revenue passengers, No___-_----- 99,137,558 88,434,831 85,237,607 
Transfer passengers, No__....--- 28,020,945 24,207,211 22,930,104 
Employee passengers, No__------ 4,448,905 4,156,719 1,932,849 
Receipts per revenue passenger. -- 4.92 cts. 4.90 cts. 4.93 cts. 
Pt Cnc dtlcneccatdcund dat 20,697,935 21,972,693 21,730,898 
Gross earnings per car mile_----.-- 21.82 cts. 20.67 cts. 20.19 cts. 
Net earnings per car mile_-_-_-__---- 8°87 cts. 8.10 cts. 8.16 cts. 
i A a I IE $5,125,563 $4,541,805 $4,386,975 
Operating expenses, includ. taxes. 3,041,523 2,763,092 2,613,977 

Net earnings --.-.---- a Se $2,084,040 $1,778,713 $1,772,998 
GT nid ac inccassnaceue 44,076 42,777 38,863 

Total net income-.-...........- $2,128,116 $1,821,490 $1,811,861 


Deductions— 
Interest on fund. & floating debt__ $1,113,294 $1,075,786 $1,000,001 
PE aceduitcnackeabctened (4%)562,500 (4)500,000 (4)500,000 


$1,675,793 $1,575,786 $1,500,001 





Surplus income. ................ $452,323 $245,704 $311,860 
BALANCE SHEET DETROIT UNITED RY. DEC. 31. 
1905. 1904. a 1096. 


Assets— Liabilities— 
Investments -_... 32,815,879 30,468,302| Capital stock. _..- 12,500,000 12,500,000 
Current assets.... 2,342,436 3,039,500| Mortgage bonds -.20 
inet titi ine 217,794 163,924| Current liabilities. 1,231,813 1,789,486 
80,043 Unredeemed tick- 


es 
iscount on bonds = ._.... 381,003) ets..........-. 29,777 41,813 
Shepocgecne 96,279 16,251) Insur’nce,&c.,fund 25,661 11,373 
Accident fund. ... 19,456 38,837| Surplus. ......... 1,397 ,637 976,463 








Total assets... .35,571,887 34,199,135| Total liabilities.35,571,887 34,199,135 
BALANCE SHEETS OF CONTROLLED COMPANIES DEC. 31 1905. 
Rapid S.W.& Ra, S.W.& 
Assets— Ry. A. Ry. — iy A.Ry. 
Investment -....-. $4,886,311 $853,394) Stock ........... $2,000,000 $297 000 
Current assets 1 298 rts 

















ane 1,4 | REPS RSS Ss 2,665,000 
tt aieedaae $18 4,570| Det. United Ry .. 268,618 937 
] taxes, &c. 31, 2,432) Miscellaneous --... 4,079 2,346 
Ct wthteheekee -. aniien J Accrued interest__ 14,775 1, 
Accident fund---- 20,904 --... DE esbaccss -ncahe 33°518 
Peas a $869,301 





People’s Gas Light & Coke Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1905.) 


President Geo. O. Knapp says, in substance: 


Natural Gas.—The revenue from the sales of natural gas continues to 

minish, owing to the decreased volume of natural gas that we have 
been able to procure. In the month of November it became n to 
discontinue the furnishing of natural gas to all consumers north of the 
Chicago River because of inability to get sufficient natural gas to supply 
all of such consumers in the city of Chicago. 

Earnings.—The gross earnings for the year were $12,284,363, a slight 
increase over the year 1904. 


.— During the year upwards of 89 miles of mains, in exten. 
sion of the em, were laid. The increase in the number of es meters 
set was 16,724; and in the number of gas stoves installed, 25,703; and in 
the number of are lamps, 6,111. mye 

Reduction in Price and in Dividend.—Pursuant to an Act of the 
General Assembly of the State of Illinois, passed in May 1905, the City 
Council, thro one of its committees, has been, since November last, 
investigating the question of the rates to be charged by this and other 
companies for gas furnished to the city and its inhabitants. The of 
directors confirmed the offer of the comoeey > attorney to furnish gag 
for the net price of 90 cents per 1,000 cubic feet, on the terms and condi- 
tions ed to the Council committee, and on Dec. 19 last, in view of 
this offer, reduced the dividend rate from 6%, theretofore paid, to 5%. 
Negotiations have continued, and the matter has now reached the stage 
where it is before the City Council, on the report of the Council committee, 
After the Payee of dividends at the rate of 6%, a surplus for the year 


remains o 171,144. 
Results for four years compare as follows: 
isti 1904. 1903. 902. 

Miles of street mains _. 2,028 1,939 1,871 1,866 

SE Bacecaceeneo~ 376,051 359,327 347,750 342,150 
Gas stoves.......... 170,925 145,222 125,181 105,844 
Public lamps-_-_-_.-_--- 24 608 24,974 24,948 25,090 
Gas arc lamps. ------ 39,448 33 337 28,477 Not given. 
Gross receipts - _----- $12,284,363 $12,014,085 $11,854,800 $11,058,413 


Operating expenses... 6,578,784 6,335,821 6,440,362 5,913,211 





Net earnings ------ $5,705,579 $5,678,264 $5,414,438 $5,145,202 
Interest on bonds... $1,829,300 $1,853,550 $1,857,300 $1,857,300 
72 690,569 656,43 630,586 









































Charged off _....-.-- 6,989 § 431 ¥ 
c nite ses oo $2,556,289 $2,544,119 $2,513,731 $2,487,886 
Balance for dividends $3,149,290 $3,134,145 $2,900,707 $2,657,316 
Dividends, 6% -.-.-- 1,978,146 1,978,147 1,978,146 1,978,146 
Surplus for year... $1,171,144 $1,155,998 $922,561 $679,170 
BALANCE SHEET DEC. 31. 
1905. 1904. 1905. 1904. 
Assets— $ 3 Liabilities— $ 3 
Real est., franch’s, apital stock... .- 35,000, 35 000 
tunn’ls,mains,&c73,610,955 72,188,763| Mo e bonds_.35,€ 35 000 
Materials _....... 984,947 831,902) Gas bill deposits_- 1,56 188 
SE cm nations. 2,243,682 2,243,682) Accounts payable. 486, 360,335 
Acc’nts receivable 412,516 433,128| Coupons ue. 294,064 350, 
Bond coup.depos’s 292,15 348,340| Bond interest ac- 
Gas bills receivable 802,633 739,614| crued ......... 303,692 270,358 
Other accounts -.. 62,727 68,242) Surplus.........-. 8,676,931 7,505,787 
D danccessaas 1,609,327 1,860,247 
a 80,018,942 78,713,918] Total ........- 80,018,942 78,713,918 





Note.—The securities, $2,243,682, owned as above, consist of miscellaneous 
bonds, $61,778; Green St. property, '&c., $151,004; 20,309 shares of capital stock 
of People’s Gas Light & Coke Co., $2,030,900.—V. 82, p. 338, 284. 


National Biscuit Company. 
(Report for Fiscal Year ending Dec. 31 1905.) 


President A. W. Green, at the annual meeting on Feb. 10, 
said in substance: 
Record.—The sales and profits since organization have been as follows: 


Year. Sales. Profits. | Year— Sales. Profits. 

1898 ....- $34,051,280 $3,292,143/)1902 _____ $40,221,925 $3,689,338 
35,651,899 3,302,155|1903 ___.. 40,532,115 3,709,516 
| jae 36,439,160 3,318,355/1904 ____- 41,040,496 3,731,928 
 sawes 38,625,135 3,670,445 |1905 ___-_- 39,702,566 3,822,338 


Of the bonds and mortgages assumed at organization, amounting to 
$1,814,000, there has been paid off $727,531, leaving $1,086,469 not yet 
matured. The accounts payable are simply the current bills for raw 
material and supplies. Up to Jan. 31 1906, the company has declared 
and paid 31 consecutive quarterly dividends of 144% each on its pre- 
ferred stock and 26 consecutive quarterly dividends of 1% each on its 
common stock. (Regarding the extra dividend just declared, see 4 
subsequent page.—Ed.) The company has issued no bonds and during 
the past two years has issued no stock. 

Stockholders.—The total number of stockholders immediately after 
organization was about 1,300; the total number now is over 7,000, 
of which 2,220 are employees of the company. 

Business Development.—The evolution of our business is largely along 
the line of our In-Er-Seal trademark package goods, and, as stated in 
our last report, the manufacture of these s can be conducted in 
large plants, situated at central points, with better results, both as to 
quality and cost, than when scattered among a large number of plants 
and this course has resulted in the disuse of several small plants, an 
the sale of such parts of the business as did not appertain directly to 
the manufacture and sale of biscuit. We also sold back to the former 
owners a couple of cracker factories and the business connected therewith, 
because they were not profitable to our company in its evolution. 

The course thus pursued involved last year a loss of sales theretofore 
reported in our total yearly sales, but not to the full extent as it did 
the year just closed. The increase of sales in other directions was not 
sufficient ny | the past year to overcome this loss. But the balance 
sheet showing increased profits and increased cash resources indicates 





| expenditure will be amply justifie 


that the course we have pursued was not detrimental to the best interests 
of the company. The sale of our In-Er-Seal trademark package 
has shown a most gratifying increase during the year, the sale of Uneeda 
biscuit alone showing an increase of several million peckeee over the 
sales of the preceding years. We are sure of a steady increase in the 
sale of these goods, as well as of our tin package goods. 
Extensions.—In former reports we referred to our 10th Ave. factory, 
New York City, where we manufacture a general line of goods, an 
to the fact that adjoining this building we built two new buildings, one 
for the manufacture of Uneeda biscuit and the other for the manufac- 
ture of sugar wafers and for our offices. This plant, practically all under 
one roof, though separated by fire walls into distinct buildings, is the 
largest baking establishment in the world, having 21 acres of floor 
space; but we find already that the capacity of this plant during the 
busy seasons of the year is overtaxed, both in our manufacturing and in 
our shipping departments. During the current year we expect to build 
additional buildings adjoining the present ones. While this will involve 
the expenditure of a large amount of money, they are a necessity to 
properly take care of our aye | business, and we have no doubt the 
by the results obtained. 
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Operations —Operations were as follows: 








1905-06. 1904-05. 1903-04. 1902-03. 

Gales.-------------- $39,702,566 $41,040,495 $40,532,114 $40,221,925 

Senet profits -------- 3,822,338 3,731, 3,709,515 3,689,338 

P. c. of profits to sales 63) (9. (9.15) (9.17) 

Common div., 4%--- 1,169,441 1,169,440 1,169,440 1,169,440 

Pref. dividend, 77%--- 1,736,314 1,736,314 1,727,565 1,680,511 
Balance, surplus. -- $916,583 $826,173 $812,510 $839,387 
z After deducting $300,000 yearly for depreciation % 

BALANCE SHEET JAN. 31. 
1906. 1905. 1906. 1 
Asseis— + 3 Liabilities— 

Plants, real estate, Preferred stock. --24, 4.500 24,804,500 
mach., pats.,&C-, Common stock. ..29,236, 29.286.008 
(less deprecia'n)-52,357.444 52,303,938| Bonds and morts. . 1, 469 1,193,956 

ses eH '3127.779  1,708,359| Accounts payable 

Stocks & securit’s- 751,413 732,991) and int. 394,649 422,183 


‘Ace'ts receivable. 3,186,714 2,729,316) Surplus... .------- 7,850,078 6,933,495 


Raw mat.,sup.,&¢ 3'948,346 5,115,528 
63,371,696 62,590,134} Total 





ooeneeeee! 63,371,696 62,590,134 


Chicago Pneumatic Tool Company of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1905.) 
President J. W. Duntley says, under date of Feb. 6: 


General Results.—In my last year’s report attention was directed to 
improved trade conditions which prevailed d the last quarter of the 
and to the fact that our lines of tools and compressors had been 
roadened, permitting the addition of new departments. This policy 
been continued vigorously during the past year, resulting in the 
largest sales since your onee was organized, and profits amountin 
to 9.15% available for dividends, of which 4% has been epprepaae 
for dividends declared, and the remainder, amounting to $315,1 
been carried to ital. 
Acquisitions, &c. 
Tool Co., Limited, London, 
plant, Scotland, its operations, until at the 
resent time it is running to f ur foreign operations have 
further enlarged by the organization of the International Compressed 
Air & Electric Co., Berlin, which company acquired the business of 
G. Eckstein, and is now conducting Continental operations. 
Your company has also acquired the business of the Philadelphia Pneu- 
matic Tool Co., Philadelphia, and in connection therewith borrowed 
$125,000, which item eepenss on statement as ‘‘bills payable.” Your 
company also scyuired the business and plant of the Canadian Pneu- 
matic Tool Co., imited, Montreal, which company is now conducting 
the Canadian business. 

Bonds and Assets.—Of the authorized issue of $2,500,000 bonds, 
$200,000 are in the treasury and $208,000 have been retired for sinking 
fund, leaving the outstanding issue $2,092,000. in addition to the assets 
acquired through the foreign organizations, @ proximately $350,000 
has been spent in permanent betterments to plants, all of which has 
added to the security for the outstanding bonds. The excess cf current 
assets at Dec. 31 1905 amounts to $1,248,413, showing an increase of over 
$590,000 since the company was organized four years ago. During this 
time it has earned 28%, amounting to $1,683,959, for dividends, from 
which earnings of 18%, ‘amounting to $1,059,794, have been appropriated 
for dividend purposes, the balance having been carried to surplus or ap- 
propriated for other purposes. 
lants.—The capacity of the plants has been materially increased 
during the past year; notwithstanding this increase our present capacity 
is insufficient and a further increase in capacity is under consideration. 
(See a following page.) 


The annual income accounts and balance sheets follow: 


additional worki cen 
on wor mi 








1905. 1904. 1903. 
Net profits... -.----------------- $852,612 $470,579 $701 ,464 
Deduct—Bond interest - --------- $115,000 $115,000 $115,000 
Dividends a ithe sn miniow Sie ee (4)244,551 ------ (6)361 ,980 
Sinking fund----------------- 50,000 50,000 50,000 
Depreciation and other items... 2127,927 2110,255 174,484 
_ Total deductions - ------------- $537,478 $275,255 $701,464 
Undivided profits. -..------------ 2$315,134 27$195,324  ------ 


z Also $32,873 appropriated in 1905 on account of development work 
and written off, and $55,000 appropriated in 1904 for building of Frazer- 
burgh,plant in Scotland. 

BALANCE SHEET OF DEC. 31. 














1905. 1904. 1905. 1904. 
Assets— $ + Liabilities— $ $ 
Real estate, plant, Capital stock issued 6,145,800 6,113,800 
patents, goodwill, ist mort. 5s issued. 2,500,000 2,300,000 
&c., less reserves 6,391,662 6,343,118| Interest on bonds. . f 61,526 
Stock other co's, &c. Div. pay : Jan....-) 1194981  ----- 
(cost) ..--..---- 1,310,017 1,216,109) Accts.,&c., payable 332,805 94,716 
Treasury bonds.-.. 200,000 ------ Bills payable- ----- 125,000 = --.-- 
| ay 4 stock. .-- 32,000 -..---- Ves ...------ 5,648 2,702 
Accts. & bills rec’le, Sinking fund. .----- 235,675 177.400 
less reserves. - - - - 894,392 551,832) Surplus----------- 536,292 254,030 
Sinking fund. .---- 235,675 177,100 
Inventories - ------ 784,27 541,522 
pdedkeduesce 152,703 174,193 
Total assets. ---- 10,000,718 9,003,874 Total liabilities. .10,000,718 9,003,874 





There is also unissued $1,386,200 
are in the treasuray Ae shown in the balance sheet,and $208, 
the sinking fund, leaving $2,092,000 outstanding .—V. 82; Dp. 336. 
Pittsburgh Coal Co. 
(Report for Fiscal Year ending Dec. 31 1905.) 
President Francis L. Robbins says, in substance: 
General Results.—During the first six months of 1905 the demand for 


coal was much less than the ous and competition resulted in abnor- 
mally low prices. During the last half 


stock. Of the $2,500,000 bonds issued, $200,000 
000 have been retired by 


of the year the demand increased; but 
owing to the car shortage, which was the 
of your mines were idle when a large additional tonnage could have been 
profitably marketed. 
net ngs. The 1,400 steel railroad cars 

delivered until late in the year, so that but little 
from them. Their present value is at least $250 per car—more than the 


company paid for them. 
ursuance of the policy of developing a portion 


Coke lopments.—In 
of our 8,000 acres of valuable cokin coal lands, 204 ovens were ded to 


existing plants during the year, and we recommend further additions to 
be made during the ensuing year. The net earnings from coke Fang 
785, which justifies the conclusion that the coking 

of this coal will bring larger returns than if it were marketed as steam " 
Coal .—The annual repost of the chief engineer states that the 
ave yield per acre of coal ned in the year 1904 was 7,778 tons, and 


's year 8,123 tons, showing that the company has recovered 345 tons 
more per acre of coa] mined than in the preceding year. This result has 
been attained, in a measure. through following the policy of concentrating 
operations at the fewest possible number of mines consistent with the 
trade requirements. 

Bonds Retired.—Out of the sinking fund there were purchased for re- 
tirement during the year 907 first mort bonds; and since the close of 
the fiscal year 309 have been so pure: and retired, making a total re- 
tirement of $1,216,000 of these bonds at the date of this report 








about ,000, have charged off the year 
during < past year, Pry * 
of common and preferred stock 
pose of the same, and for this p 
which, however, has not been 
pears in the balance sheet as @ 
ceivable representing these shares is y 
until the sale can be fully ted or the stock be wi 

registration and sale in accordance with the rules of the New York Stock 
Exchange. [This paragraph appears in the report as @ footnote to the 
balance sheet .—Ed.] 

The earnings and balance sheet, covering in 


4 in its 
for a sale of these shares, 
consummated; and as t 
liability at ite par value, the account re- 
ied at a like amount 


& 
E 
: 


each case the 
+ Mononga- 




















pose company and all its ‘subsidiaries ag 
ela Consolidated Coal & Coke Co. (V. 82, p. 158, 164,) are : 
ion— " 1904. 1903. 
Pittsburgh district ..---------- 12,926,954 12,783,067 14,034,268 
Hocking idstrict --.------------ +371 ,620 1,349,428 1,480,350 
Coke ...--------------------- 55, 206, 149,842 
Profits, after all iatawe $3,255,358 $4,261,512 $7,787,004 
Less rovelty allow. for deple’n -- 593 ,075 603 ,940 4, 
Depreciation and renewals - - ---- 830,271 79,889 401 ,614 
Net profits -.--------------- $1,832,012 $3,577,682 $6,751 ,023 
Dividends on pref. stock --.--(1 1-6)$343 ,273 (7)82,178 78h} 
Interest on bonds-.----------- 1,207 ,087 1,250,000 $2,440,087 
Undivided profits -.-.-------- $281,652 $150,941 $4,310,936 
BALANCE SHEET DEC. 31. 
Assets— 1904. 1903. 
Coal acreage, lands, mines, bldgs., 
s., cars, docks, lighters, 
orw. Coal Ry., &c--------- $80,050,429 $78,239,568 $80,355, 
Coal, &c.-------------------- 2,860,108 4,938,720 5,018,371 
Stocks of other companies - - -- -- 8,429, 8,061 ,826 7,850,983 
Accounts and bills receivable - - - - 8,193,672 7,951,690 7,043,277 
Deferred expemse ----.--------- 184,708  wwnecee | osenete 
a Special account receivable -- -- 6,086,700 8 §s e-een-e aww 
'“ en 1,587 ,323 1,169,327 546,930 
Cash to purchase Ist M. bonds -.-. 298 ,847 1,202,819 + #$=------- 
Total .......----------<-<- $107 691,775 $101 563,951 $100,814,792 
Liabilities— 
Stock preferred $29,423,700 $30,71 6,200 
k, common 28,711,100 30,135,000 
Pittsburgh Coal Co. bonds 25,000,000 5,400,000 
Renewal funds 1,881,654 4,490,544 
Bonds of subsi 1,933 ,653 2,003 ,133 
Mortgage bonds- -- ------------ 257 ,58 ) 2,434,448 
Def. pay. for common stock of 
Monongahela River C. & (x) 4,500,000 
Accounts and bills payable -- --- 10,099 ,966 9,927,042 11,202,895 
Car trust notes-_----.----------- 1,059,110 112,626 154,141 
Accrued div. on pref.---------- ,=7-a55 686,550 —------- 
Undivided profits ------------- 4,169,377 3,887,725 9,778,430 
enna $107,691,775 $101,563 ,951 $100,814,792 
,608 ,605) 


x Funds to the amount of $1 982,540 (contrasting with $4 
derived from the sale of the first mort; 5% ds 

—— with the Union Trust Co. 0 
obligations to that amount, which therefore do not appear in the balance 
sheet, viz., Dec. 31 1905: 


Notes issued to urchase Monon. Riv. Consol. C. & ©. stock... $1,500,000 
Mortgages payable and interest - ----------------~----""""" 216.05 


Collateral bonds and interest -- ----—~.---------------7-"77" 
a See text above. —V. 81,D. 1562. 


Diamond Match Company. 
(Report for Fiscal Year ending Dec. 31 1905.) 


President ‘O. C. Barber says, in substance: 


Trade Policy—Dividends.—At no time in its history has the company 
been a party to trade or p i agt ts to maintain the selling 
price of its products. On the other hand, it has steadily reduced the 
cost of its goods by employing improved methods in manufacturing and 
labor-saving devices, and the consumer has reaped the benefit, as the 
selling price of matches has been reduced from year to year. 

The results of operesioes have been oqualiy gratifying. It has paid in 
cash dividends, $21,809,957; stock dividends, $5,500,000, which could 
have been sold at an ave premium of at least 45%, or $2,475,000; 
and it has sold to its stock’ olders shares of a par value of $7 000 
which have been worth on an average 45% above par, resul in a 
profit to the shareholders of $3,262,500; grand total, $33 046,557. 

The labor cost of the production of matches has been reduced to 20% 
of what it cost when the company was established, and notwithstan 
the general tendency of raw material to advance, we have succeeded in 

reducing our costs from year to year; and 





all the time the 
has been constantly improving. 

The company has also eradicated from the business a most distressing 

disease (phosp orus necrosis), which in 1881 prevailed in all factories 

throughout the world. 

‘Lumber .—Conjointly with Bryant & May of London, Eagend. have 
purchased in California a very large tract of sanding Ps ne and other 
timbers, estimated to produce at least 2,500,000, eet of lumber 
We have also about 20,000 acres of timber land in Massachusetts, New 
Hampshire and Maine, which will prove a large sours. of supply for many 
ee Since the purchase of the lands in fornia, the Government 

as withdrawn from sale the pine lands a by it and established forest 
property 


Pacific 

all LF meg of ea. oa 
a very large scale. amo 
nd have wel! justi 
y to our in- 


boxes, &c., on 
in this enterprise and we 
will hereafter add ma‘ 
come. 
Eriensions—New Stock —The volume of the company’s business i 
steadily increasing: the business transacted duri the year 1905 showed 
an increase over the year 1903 equal to sof, of the entire product of the 
company the first year of its existence. e have in the past —_ pace 
by enlarging two of our factories, and by extending the 
‘We have recently built a factory in California to supp 
and in some of the Western States an 
tion to supply 
n the near future, build a new factory. 
il require the investment of several hundreds of thousands of 
dollars, and, to provide for this, and to retire our ob ons, whi 
unusually large, due to our heavy outlay in Cali , I reco 
that our capital be increased in the near future from $15,000,000 to $16,- 
000,000, and that such increased issue be offered to 
] ts.—In respect to our foreign factories and 


Foreign ¥ 

ane. while in some instances the results have 
e fo 

I feel sa’ 


not been sa 
investment as a whole makes a very creditable showing, and 
ed that each year the returns will improve. 
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Earnings, &c.—The income accounts for four years past 
and the balance sheets of Dec. 31 compare as follows: 


INCOME ACCOUNT. 




















= — —: — 
Profits ._............ 1,772,280 1,653,360 1,824,089 1,957,674 
Dividends (10%).... 1,600,000 1,500,000 1,500,000 1,500,000 
IE ie enhimbed 272,280 153 ,369 324,089 457,674 
Previous surplus..... 1,000,000 1,000,000 2,194,593 1,736,919 
Total surplus-..... 1,272,280 1,153,369 2,518,682 2,194,593 
Depreciation -_..-.-. 272,280 158.300 1,518,682  -..... 
Balance -----_. . 1,000,000 1,000,000 1,000,000 2,194,593 
BALANCE SHEET DEC. 31. 
1905. 1904. 1903. 1902. 
A $ $ $ $ 
Real estate, &c " 12,330,570 12,387,747 11,263,734 11,781,828 
Matches ......... aay 663 ,150 660,396 576,709 72,607 
i nghnahvwaiws 800,678 620,694 1,145,760 1,423,059 
Pine stumpage...... 1,089,950 1,092,400 1,289,630 1,509,137 
hide atenbéins 45,024 36,172 8,742 149,724 
Misc. mdse. &raw mat. 496,145 441,223 396,782 317,19 
I ig a 123,700 123,700 
Accounts receivable... 1,426,114 1,185,738 1,598,812 1,526,086 
Bills receivable _. ___- 184,605 97,969 50,8 108, 
SE lil ae ceed mae 266,971 342,993 444,425 206, 
Total __._....._... 17,308,207 16,865,333 16,999,118 17,618,152 
Liabilities— 
Capital stock........ 15,000,000 15,000,000 15,000,000 15,000,000 
Accounts payable -._. 398,207 405 ,333 649,118 423,559 
Bills payable... _... 105 ,000 460,000 OO ie 
Surplus and profits... 1,000,000 1,000,000 1,000,000 2,194,593 
Pl dcccgadsve .- 17,303,207 16,865,333 -16,999,118 17,618,152 
—V. 82, p. 337. 


Knickerbocker Ice Co., Chicago, Ill. 
(Report jor Fiscal Year ending Dec. 31 1905.) 


President John S. Fields says, in substance: 


General Results.—The year 1905 (the nearest to normal in temperature 
since the reorganization in 1898) increased the consumption of ice in Chi- 
cago nearly 300,000 tons, a large part of which was furnished by this 
company. The earnings, while greater than last year, are not what the 
volume of business warranted, owing to the fact that the average price of 
ice for 1905 was lower than for any prior year. The fact that the amount 
of business in the building material department was large enough to pro- 
vide the greater part of the earnings would indicate that this company is 
not entirely dependent upon its ice business for dividends. 

Acquisitions.—During the year the ice-cutting privileges, ice houses, 
boarding houses, &c., of Armour & Co., at Cedar Lake, Ind., and the 
Bruce properties at Lake Zurich, Ill., carrying with them valuable con- 
tracts for the future supply of ice, have been purchased. The purchase 
of 1,000 acres of sand land adjoining the holdings of the company at 
Dune Park, Ind., assures an abundance of sand for track elevation and 
building purposes for many years to come. Later purchases in the same 
county by large interests for railroad and industrial purposes have greatly 
increased the value of the company’s holdings. A large volume of busi- 
ness in the building material department for the coming year is indicated 
by contracts already entered into. Treasury bonds were used in part pay- 
ment for properties purchased. Fifteen bonds were canceled by sales of 
real estate. 

Physical Condition .—The excellent physical condition of the company’s 
properties is accounted for by the fact that during the past six years ap- 
proximately $800,000 has been deducted from the earnings for depre- 
ciation in horses and maintenance of buildings and equipment, the amount 
for this year being $159,755. 

_ Funds for Additions.—It would seem expedient that authority should be 
given to the directors to provide funds for extensions, in order that addi- 
tions to surplus in the future may be represented in cash instead of in 
= erties from time to time which the company has and probably will 

nd it necessary to purchase. (The shareholders have voted to give the 
directors the desi authority.—Ed.) 

The comparative statements of earnings and balance sheet 
follow: 

1905. 1904. 1903. 1902. 
$391,951 $384,528 $390,285 $317,525 


$98,492 $97,090 $99,601 $97,512 
179,757 179,754 179,748 179,736 


Net earnings 

ductions— 
Bond interest. _- 
Preferred dividend (6%) 





. $278,249 $276,844 $279,349 $277,248 


Surplus for year____.__- ....$113,702 $107,684 $110,936 $40,277 
Total surplus Dec. 31-_- $748,855 $635,153 $527,468 $416,533 


BALANCE SHEET DEC. 31. 


Total 















































A oa 1905 1904 | Liabilities— 1905 904 
SS 668 $9,415,533 | Common stock - -- $4,000, $4,000,000 
Bonds in treasury. 128,000 270, | Preferred stock... 3, 3, ,000 
Inventories -__. _. 23¢ 5 257,019} Bonds. _........-. 2,201,000 2,216,000 

adiedencaece 62,228 48,840; Notes payable... 86,506 286 831 
Notes receivable. - 6,313 8,588) Accounts payable_ 70,370 86,115 
Ace’nts receivable. 328,964 235,217} Pay-rolis ........ 47,381 38 ,206 
Tee harvest... .... 65,164 61,850) Interest accrued -. 35,219 34,742 

REED cdéccdscne 748,855 635,153 

Total ___.._- $30,480.3318i0,207.0471 FD enocwsiic $10,489,331$10,297 ,047 

—V. 82, p. 337. 


Manufacturers’ Light & Heat Co., Pittsburgh. 
(Report jor Two Years ending Dec. 31 1905.) 


This company supplies oil, gas, electricity and water for 
light, heat or power, and operates 2,814 miles of gas lines in 
Pennsylvania, Ohio and West Virginia. President H. B. 
Beatty, in the twenty-first annual report,under date of Feb. 
6 1906, says in substance: 

The board. of directors hereby submits its report for the fiscal years 
ending Dec. 31 1904 and Dec. 31 1905. During these two years we laid 
367.58 miles of new pipe lines for extension to our high and low-pressure 
systerms. The total of pipe lines in use Dec. 31 1905 is 2,814.59 miles 

m Dec. 31 1905 we were supplying 57,686 consumers, an increase for 
two years of 9,052. On the same < 
equipped with first-class material and all in the best 
for service. We are now holding 480,312 acres of well-known and tested 
gas and oil territory, the largest amount held by any natural gas com- 
pany in the world. Of this acreage, we are holding by development 
97,088 acres and for future use 383,223 acres. At the rate we have 
developed and consumed gas from our territory in the past, this would 


ate we were operating 1,120 wells, | 
ossible condition | 











last us for 75 years. We do not believe that we could exhaust our present 
wells in 20 years even if we never drilled another well. During the past 


two years we put into t extensions and improvements to t 
proparty $4,669,056, thereby increasing the gross earnings $558,408 


the last two years. 

“Our Treasurer reports gross earnings for the year 1904 
of $4,762,989 and for 1905 of $5,003,292," and net results 
as follows: 


After deducting all expense, the net earnings for the two years = 
woo + +o oe +2 +5 -- = - -- ---- +--+ -- -- ~~ -- ~~ -- +--+ --- .782 


were 6,7 
From this we deduct for depreciation account for the two years 1,215,358 


BR ocncinnddanctshnibiehecnag be+ncaseehoshmimata $5,404,424 
Out of which we paid and canceled— 








Bonds maturing 1 and 1905 amounting to_-._.$1,590,000 
Interest on bonds 1904 and 1905_._.....-- . 1,142,670 
Dividends paid 1904 and 1905..-....._..---.-. -- 2,520,000 
—— 5,252,670 
ian inc nh teen enna eee mae $241.754 
Since the consolidation in 1903 we have 
17,213 


Increased pipe lines . _.637 miles Increased consumers - - - - 
1 303 I rni ee = bases $1,000,000 


Increased wells -..-.-.- nc earnin, 
Increased acseege ...-31,335 acres} Inc. invest. 1904 
Paid to stockholders (1904-05) in dividends-__-.....-.-.-.-- $2,520,000 

To accomplish all this, we have increased your debt only to the amount 


of $1,128,587. 
BALANCE SHEET DEC. 31 1905. 

Assets— Liabuluties— 
SET tenga asnhae $34,777,655) Capital stock issued _ _ . .$21 500,000 
Treasury stock_-_...-- 630,180; Bones ............... 8,785,000 
Treasury bonds. -_----. 4,000} Bills payable -__--._-.-- ,664 ,82¢ 
ete EE 245,455) Accounts nor ae aiane 373,579 
Bills receivable ____.--. 10,030} Security deposits -- -.--- 45,005 
Accounts receivable - _- 285,638) Accrued interest -.---. 106,585 
soa tax ae Sees... a 

urplus property - - ---- 1 

Profit and loss... .--.. 1,598,356 
pened anaes --$85,851,028} Total ............. $35,851 928 





Directors: H. B. Beatty, E 
Strong, H. M. Nichols, E. V. Selden, 
James Kountze, Jr.—V. 82, p. 337. 


Illinois Brick Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1905.) 


President George C. Prussing says, in substance: 

One year ago the company had a stock liability of $9,000,000, repre 
sented by 50,000 shares of common stock and 40,000 shares of preferred 
stock. A committee of experts had reported that the sum of $4,000,000 
“fairly represents the cash value of its real estate, personal property and 
good will,’’ and the last annual meeting adopted unanimously a resolu- 
tion in favor of a plan of re-capitalization, by which all of the stock, both 
preferred and common, was to be retired and canceled, and in place 
thereof were to be issued 40,000 shares of stock of the par value of $100: 
each. All the legal requirements have been complied with, and this com- 
pany has now a stock liability of $4,000,000, a sum which fairly repre- 
sents its assets, and upon which, barring extraordinary accidents, regular 
dividends can be earned and paid. By the reduced capitalization, the 
surplus shown in the last annual statement (being the sum of $569,443) 
was wiped out, so that the surplus reported to-day has been accumulated 
since June 1—during the last seven months of 1905. Dividends ag- 
gregating $248,434 have been paid as follows: 


. H. Myers, F. N. Chambers, 0. H. 
L. A. Meyran, Henry I. Beers, 


April § Se Cf fl a errr $68,434 
July Se ££ (tapi pia ees _. 60,000 
October 15, 1 +4 %p on 40,000 shares ___._-_-. hh bo ot nd beet 60,000 
January 15, 144% on 40,000 shares -_____-_ Stadia BEB aid tomesaeaiel 60, 


While all our plants are kept in a state of efficiency by making timely 
repairs, the cost of which is charged to brickmaking direct, this company 
has expended during the year for construction—for permanent better- 
ment of yards—the sum of $175,930. Our real estate holdings are larger 
and our plants of greater value and more efficient than ever before. The 
prospect for the future is good. Chicago will continue to build and re- 
quires more brick from year to year, and this company is now in position 
to meet anv and all competition. 


BALANCE SHEET DEC 31. 








1905. 1904. ~~ e 1905. 

*‘assets— $ Liabil — $s $ 
Plants and real est. -3,635,516 7,779,681| Capital stock, Bret. }4.000.000 4 000/000 
Pref. st’k unissued..  _._-... 449,500| Capital stock, com-jone ¢ 5,000,000 
Com. stock unissu’d - ¥ Accounts payable... 114,039 113,239 
Pref. stock in treas- . 128,800) Dividends unpaid... 60,000 68,434 
Com. stock in treas. - 128,800] Insurance fund..... ....-- 16,000 
Acc’nts receivable - - - .363| Construction fund... .-...- 17,966 
Inventories ._....-- 382,582|Surplus ........... 256,857 569,443 
Bills receivable - - . - . 2,247 rk 96 
GEN keccan¥ naan 46,788 1958 
Grotal .. _..-....4,430,896 9,785,082; Total -.......... 4,430,896 9,785,082 
ae. a PR OS. Gee ae ee ae 


Alaska Packers’ Association. 
(Report for Fiscal Year ending Dec. 31 1905.) 

At the annual meeting on Jan. 16 Secretary C. W. Dorr 
said in substance: 

General Results.—As indicated in our last annual report, the stocks 
of canned salmon at the beginning of the year were abnormally large and 
the markets did not respond until the fall, and then only after a heavy 
reduction in prices, which, ao extremely drastic in its effect upon 
asset values, instantly produced the necessary results, enabling the sale 
of enormous quantities of salmon, and reducing stocks to a healthy and 
normal basis. Never in the history of the business has so much canned 
salmon gone into actual consumption during a like period of time as had 
disappeared since Sept. 1 1905. 

Reorganization.—As was authorized by the stockholders a year ago, 
$2,000,000 of 6% bonds have been sold, yielding $1,900,000 net, the pro- 
ceeds being immediately applied in the discharge of outstanding obliga- 
tions. The unpaid subscriptions of $35 per share on the then outstanding 
48,000 shares of capital stock have been covered by the transfer_of 
$1,680,000 of surplus funds to capital stock account, and d 
shares of new capital stock have been issued and taken at par, producing 
$950,800 new capital and making a total of 57,508 full-paid shares at the 
par value of $100 each now outstanding. 

Dividends.—Dividends have been paid in cash during the year from 
the remainder of the surplus fund in the amount of $359,655. By adding 
the amount transferred to capital stock account as above shown, which 
should properly be considered as a stock dividend, we have the following 
result: Cash dividends paid to date, $5,469,382; stock dividends, 
$1,680,000; total, $7,149,382. The last cash dividend was paid in Sep- 
tember, at which time it was found necessary to suspend further pay- 
ments, and the board of directors authorized the following letter, which 
was duly forwarded to the stockholders (then follows the circular re- 
ferred to in V. 81, p. 1176). 

Properties.—There has been expended during the year in betterments 
and improvements of plants, $106,046; for repairs (which have been 
charged to operating expenses), $48,097; there has been written off 















- | @ey 


io 


ad 


o & 


Oe eS ee 








Fup. 17 1906.| 





THE CHRONICLE 391 








ts 4,279; lost by the burning of the Cooks Inlet cannery 
trom pied), $30,000: the net result leaves the plant values at this time 
t $4,639,167. Two steel ships have been added to the fleet (Star of 
France d Star of Italy) at a cost of $80,000; the ship Balclutha has 
been repaired at a cost of $30,249; current repairs to fleet charged to 
earni of vessels, $47,695; bark Nicholas Thayer was sold for $3,000 
This leaves the fleet values $1,331,625. . 

There has been written off from fleet values (8 1-3%) $111,158 and 
from plant values (5%) $234,280; total, $345,437. The fleet consists 
of 17 sailing vessels an 64 steamers and launches. < 

Season’s Operations.—There were 16 canneries operated and the 

k of salmon amounted to 1,139,721 cases, or an average of over 70,000 
cases per cannery, being the highest average by far gver attained. Salt 
salmon packed, 5,257 barrels. Artificial hatching of salmon by the Asso- 
ciation has been prosecuted most diligently at its two hatching stations 
—about 108,000,000 caps I ! 
game number as taken the year previous, and the results are highly satis- 
tac eenancial.— While the present balance sheet shows a substantial loss 
charged against the year’s business, yet it should not be attributed so 
much to the operations of the past year as to the abnormal] market con- 
ditions and congestions of stocks caused, in a large measure, by extraor- 
dinary low prices of canned s in other lines, and reduced consump- 
tion by disturbed conditions in the United Kingdom, and by forced sales 
of canned salmon by bankrupt concerns. 


Operations, profits, &c., have been as follows: 





* . _. =. 
neries oper. 1 . 
— poem... 1,139,721 1,170,474 1,334,824 1,306.947 
Profits ..---- def.$1 ,074,402 $109,198 $1,142,258 $801 ,383 
Deductions, &c.— 
Dividends - -.2(7}4)$359 ,655 2(11}4)$552,000 (12)$576,000 (12)$576,000 
Written off... 2345 438 140,956 216,432 73,421 
Dees GIS... anekess §= ~—wudesios 349 826 151,962 
xz Paid from dividend or surplus fund. 
BALANCE SHEET DEC. 31. 
1905. 1904. 1905. 1904 
Assets— $ BS Ltabilities— 
Canneries and fishing Capital stock paid in_5,750,80023,120,000 
etations.........-- 4,639,168 4,816,338) Bonds_-..-......--.- 2,000,000 ....... 
SIGE po—scnc ences 1,331,625 1,335,771) Current indebtedness! 624,974 4,536,061 
Inventories ...----- 1,581,002 3,039,094| Insurance fund. ---. 8,549 966,275 
Unexpired insurance 3,741 6,334} Contingent fund.... -.-- . 1,137,828 
Bills receivable- ---- 91,253 499,474) 
Contingent accounts. 223,730 ---... | 
GER scecsecsccee 149,864 63,154) 
Profit and loss. .---- 1,363,940 ee ---| ; 
CD Ae 9,384,323 9,760,164] Total _....--_._. 9,384,323 9,760,164 


~} 48,000 shares, $65 (65%) paid in.—V. 81, p. 1176. 


United States Reduction & Refining Company. 
(Report for Fiscal Year ending July 31 1905.) 

The report, signed by the Executive Committee, viz., C. C. 
MacNeill, C. L. Tutt and Spencer Penrose, says in substance: 

During the fiscal year ending July 31 1905, normal conditions in the 
Cripple Creek district were gradually restored and at present the labor 
siutation is satisfactory. The tonnage produced during the latter part 
of the year was greater than at any time since the beginning of labor 
disturbances nearly 3 years ago. 

The investinent (48,000 shares) in the stock of the Utah Copper Co., 
made about 2 years ago, has resulted in a very satisfactory return. 
The sale of the stock after the close of the year netted $940,800. A 
large portion is available for general purposes and places thescompany 
in a very satisfactory financial condition. 

It has become necessary to carry heavier supplies than at any time 
heretofore and an increase in the working capital has been authorized 
in order that business may be carried on without borrowing. The 
earnings for the year and outlook for the future justified the resumption 
of preferred dividends after the close of the year. 

he plant for the handling of the tailing dump at Colorado City has 
proven very successful and the results justify the pro d erection of 
one at Colorado City capable of handling at least tons “ted day. 
A similar tailings plant should also be erected at Florence, Col. Both 
these plants would handle not only the tonnage discharged daily at 
that mill, but also the accumulation of past years available for treat- 
ment. 

Since March 1 1902 the trustee has purchased $257,000 bonds for the 
sinking fund in addition to which, after the close of the year, the eighth 
payment, due Sept. 1 1905, resulted in the purchase of $25,000, making 
a total of $282,000. A portion of the investment in the Utah Copper 
Company’s stock consisted of machinery from the dismantled Metallic 
pleas. which was covered by the mortgage securing the outstanding 
onds, and it was necessary to pay the trustee the proceeds from the 
sale of the Copper stock received in payment for the machinery so sold, 
Gennes to $245,000. (Since invested in the purchase of bonds.— 
y 165.—Ed.) 

The sinking fund bonds are not canceled but held by the trustee, 
and continue to draw interest applicable to the purchase of additional] 
bonds for the fund. 


The income account and balance sheets follow: 


STATEMENT OF INCOME YEAR ENDING AUGUST 1. 
1904-05. 1903-04. 1902-03. 








Income from all plantsin operation $533,242 $474,892 $950,309 
Income from outside investments _- 57,000 57,000 67,250 
Premiums obtained from bonds 

purchased for sinking fund-_---- 15,668 25,071 9,678 
Interest received on bonds pur- 

chased for sinking fund_.--.--- 13,890 8,850 4,440 
Sundry interest received__..--.-- 22,625 10,540 4,696 

Total income for year._....-.--- $642,425 $576,353 $1,036,373 

Deduct— 
General expenses, legal and official 

salaries, advertising, taxes, &c.. $153,185 $161,443 $176,053 
Cost maintaining idle plants ----- 1,418 10,672 8,875 
Improvements during year_..--.-- 13,706 4,90 13,841 
Preferred dividends paid_........  ------.-- (144)59,187 (6)236,748 
ee ES FR AAR een re (4)236,752 
Interest on bonds............... 180,000 180,000 180,000 

Total deductions_..........--- $348,309 $416,203 $852,269 
Es gorin cae cncat bake cance $294,116 $160,150 $184,104 

BALANCE SHEET AUGUST 1. 
1905. 1904. 1905. 1904. 

Goat of property 12,168,021 12,170,605|Pretared stock °° ° 
Outside Investnris, ae utstanding --- 3,045,800 3,045,800 


ts o 
OM....00. 5-56 738,178 749,889| Common 

J outstand .-- 5,918,800 5,918,800 
Y pends. $000,000 $000,000 


and advances on First mort ~ Be J 

ore, &c..._.... 659,235 417,149]}Accounts payable. 24,143 24,100 
Trusticos.. N.¥.. ...--- 350/ Unpaid interest 
Kessler &Co . 7,599 5,169| dividends ....- 7,899 5,169 
Supplies, &c_____ 189.588 203,789] Accrued interest. 


¥ : : 15, 15, 
Bonds in sink.fund 257,000 177,000! Income acct., sur. 1,109,179 815,063 
bo 14,020,521 13,723,932] Total ........14,020,621 13,723,932 








have been taken, which is approximately the |, 


Alabama Consolidated Ooal & Iron Oo.*§ 
(Report for the Year Ending Oct. 31 1905.) 


President T. G. Bush says in part: 


New Furnace, Etc.—The chief improvements entered upon during the 
year were the construction of a new and modern furnace at Gadsden, and 
150 additional coke ovens. The new furnace was authorized by the di- 
rectors last spring, and work was begun on same in May last. It is hoped 
now that this furnace will be completed not later than the first of March 
next. Enough additional machinery has already been installed to ma- 
terially inrcease the efficiency of the present furnace. The new coke ovens 
contracted for are located—100 at our Lewisburg mines, near B: = 
ham, and 50 at our Searles mines. When they are completed we will have 
a total of 915 ovens. . 

With all the improvements now under way completed, and utilized, I 
estimate that the capacity and resources of the Soy yd will be about as 
follows: (a) Four furnaces with capacity of 200, tons of iron per 
annum. (6) Coal mines with capacity of more than 700,000 tons per 
annum. (c) 915 coke ovens with capacity of 325,000 to 340,000 tons per 
annum. (d) Ore mines and limestone quarry with capacity for the needs 
of the furnaces. 

eserve Fund.—As has been our custom, we set aside during the past 
year 25 cents per ton on the iron made as a reserve fund for prospective 
repairs to the furnaces. We have also charged the usual royalty on ore 
and coal mined, and have made a monthly charge for depreciation. 

Finances.—To meet the uirements for funds for constructing the 
new furnace at Gadsden, and for other improvements, the bonds in the 
treasury which were available for company purposes, amounting to $510,- 
000, were disposed of and the proceeds are being applied to said improve- 
ments. The additional amount uired for these improvements is being 
provided out of the surplus funds of the company. 


The comparative operations and earnings for the last four 
years and the balance sheet of Nov.-1 follow: 


- 

















Operations— 1904-05. 1903-04. 1902-03. 1901-02. 
Iron output ene Oat te a 118,829 135,610 107,286 103,319 
Coal output (tons) -_-_--.- 642,230 530,1 518,623 475,166 
Coke output (tons)... ~~ -- 268 ,383 234,096 217,803 200,597 

Earnings from— 
oY eae $1,625,970 $1,198,071 $1,337,451 $1,361,608 
ee 757,073 569 ,826 720,550 591,196 
PE aA dan sen se 650,972 502,156 568 ,654 483 ,046 
EE eae 443 ,283 403 ,802 474,491 379,340 
Rents collected ._...--.--- 50,965 50,640 50,922 39,758 
yO _ Nee See ) { 897 16,416 13,863 
Miscellaneous --_-----.--- J 27,380 \3 ,634 11,848 4,411 

IE ind tite shi wc did Sad $3,555,644 $2,729,026 $3,180,332 $2,873,217 
Op. exp., taxes, &c_.-_--- 2,996,183 2,536,535 2,566,014 2,424,273 

Hat capninge cee pelea $559,461 $192,491 $613,418 $448,944 

educt— 
Interest on bonds_----_--- 109,172 $62,029 (Included in op. ex.) 
Dividends on preferred - -- 87,500 153,125 $175,000 $i72470 
Dividends on common.... -..--- ...--- (1%)24,080 _..._. 
State tax and miscel _- __-_- 14,812 22,874 4,000 3,982 
Depreciation __.....----- 24,000 51,951 98,106 24,000 
| ae ee $235,484 $289,979 $302,086 $200,452 
ee nots cees $323 ,977def.$97,488 $311,332 $248,492 
BALANCE SHEET NOV. 1. 
1905. 1904. 
7 $3 $ 

Proper’s, inc ks 

of constituent cos.4,729,705 4,717,381 
Improvements .-.-_- 1,849,356 1,581,144 
Materials & supplies. 96,365 68,214 
Tron on hand_...... 119,026 279,968 
Merch'dise in stores. 62,641 58,768 
Accts. & bills - 833,463 222,722 

EE REL 02,872 115,686 

Miscellaneous -.-.-- 75,619 47,676 

Wet 2 sncnage-see 7,569,047 7,091,559 
—V. 82, p. 50 

EE 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Altoona & Logan Valley Electric Ry.—Karnings.—The 
earnings of this company’s properties have been: 

Earns. Ry. Net Int. on Int. on Balance 

& Light earn- underly’g consol.M. 

Period covered. Cos. ings. bonds. bonds. div'd. 
6 mos. to Dec. 31 1905. $278,231 $142,226 None. $69,750 $72,476 
6 mos. to Dec. 31 1904__ 232,565 122,910 11,762 56,250 
Year end. June 30 1905. 464,614 222,623 Not reported. 
Year end. June 30 1904_ 419,024 211,782 23,525 98,437 89,820 
Dividends on stock for the year 1904-05, 5.7%, call for 
$85,500; for 1903-04, 5.75%, for $86,250.—V. 80, p. 2619. 


Atchison Topeka & Santa Fe Ry.—Option to Subscribe to 
Convertible Bonds.—All shareholders of record Feb. 21 are 
offered, by advertisement on another page, the right to sub- 
scribe, at par and interest, from April 9 to April 12, both 
inclusive, for $17,296 ,000 50-year 4% convertible gold bonds 
to an amount equal to 8% of their respective holdings. The 
subscriptions are payable as follows: At the time of sub- 
scription, 25% of the par value of the bonds, and on or 
before Oct. 12 1906 75% of the par value and the accrued 
interest, less interest on the first installment at the rate of 
4%, per annum from April 12 1906. 

The bonds are part of an authorized issue of $50,000,000, 
of which $32,420,000 were sold to shareholders in 1905. 
Like this first block, they are convertible on or after June 1 
1906, but prior to June 1 1918, at the option of the holders, 
into common stock of the company of the same par value. 
They are also similar to the first lot in all other respects. 
(See V. 79, p. 2695; V. 80, p. 649; V. 81, p. 1174.) 

The proceeds of the nad now offered will be used par- 
ticularly for additional second track, also new construction 
in progress, additional lines to be constructed, new proper- 
ties as authorized from time to time by the directors, re- 
duction of grades with the view of making the road an ex- 
ceedingly low grade transcontinental line and a small amount 





D. 222, 165. 


for equipment.—V. 82, p. 217, 99. 
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Atlantic Ooast Line RBR.—New Stock.—Option.—The 
shareholders will vote March 8 on increasing the authorized 
limit of capital stock from $50,000; (outstanding, 
$43,980,000 common and $1,596,600 preferred) to $60 ,000,- 
000. It is proposed later to offer at par to stockholders 
of record $4,557,660 of the new common stock at the rate 
of 10% of their holdings. The directors have authorized 
the purchase of 47 new locomotives, 2,000 box cars, 500 flat 
cars, 500 coal cars and 48 passenger cars.—V. 81, p. 1549. 

Bangor & Aroostook RR.—(Guaranteed Bonds Ojfered.— 
See Northern Maine Seaport RR. below.—V. 81, p. 1549. 

Brooklyn Rapid Transit Co.—Application to List.—The 
New York Stock Exchange has — requested to list 
$2,000,000 additional first refunding mortgage 4% bonds 
of 2002, making the total listed $22,042,000 (Compare V. 81, 
p. 1856).—V. 82, p. 333. 

Chicago Indianapolis & Louisville Ry.—Listed.—The New 
York Stock Exchange has listed $200,000 additional refund- 
ing mortgage 5% bonds of 1947, making the total amount 
listed $4 ,942 ,000.—V. 81, p. 1098. 

Detroit Monroe & Toledo Short Line Ry.—Sold.—See 
Detroit United Ry. below.—V. 79, p. 2455. 

Detroit United Ry.—Acyuisition—Sale of Notes.—This 
company has sold to Kean, Van Cortlandt & Co. $1,000,000 
three-year 5% gold notes, issued for the purpose of acquiring 
the entire capital stock of the Detroit Monroe & Toledo Short 
Line Railway, 54 miles, running from Detroit into Toledo. 
The notes are to be dated Mar. 1 and subject to call at par 
on and after one year from date. 

Report.—See ‘‘Annual Reports” on a preceding page.— 
V. 82, p. 333. 

East St. Louis & Suburban Co.—Consolidation.—The 
“St. Louis Republic” states that “an understanding has 
been reached as to the basis for the merger’ of this com- 
pany and the Alton Granite & St. Louis Traction.—V. 82, 
p. 

Erie RR.—Quarterly.—The earnings for the quarter and 
six months ending Dec. 31 were: 


3 mos. Gross. Net. Other income. Charges. Bal., sur. 
1905. _..$11,927,500 $3,823,139 $79,132 2,919,315 $982,856 
1904__.. 10,670,137 3,345,108 131,630 2,746,724 730,015 

6 mos. 

1905__.. 23,707,569 8,014,516 142,701 5,783,978 2,373,139 

904 . 21,778,590 7,515,183 173,516 5,475,249 2,213,451 


Vai: p. 1848, 1665. 

Iowa Illinois & Minnesota Ry.—Description.—The “‘Rail- 
way Age” of Feb. 2 contains an article regarding this com- 
pany’s road. Compare map in “Railway and Industrial” 
section.—V. 81, p. 1175. 

Lake Shore & Michigan Southern Ry.—$50 ,000 ,000 of New 
Bonds Authorized; $35,000,000 Sold.—The directors on Feb. 
13 authorized a new issue of $50,000,000 4% 25-year 
bonds, of which $35,000,000 have been sold to J. P. Morgan 
& Co. The proceeds of the sale will be used to pay for large 
improvements contemplated and under way. The re- 
mainder of the bonds will be retained in the treasury for 
future uses. The bonds are similar to the $50,000,000 
authorized in 1904, being plain bonds without mortgage or 
collateral lien. (Compare V. 78, p. 48; V. 80, p. 1912.) 
, 82, p. 334. 

Lehigh Valley Transit Co.—Bonds Oj/fered.—Brown 
Brothers & Co. and Edward B. Smith & Co. offer $1,830,000 
first mortgage 30-year 5% gold bonds at 101 and accrued 
interest. 

Earnings.—For calendar year 1905: 


Gross. Net. Oth.Inc. Taxes. Balance. 
Railway ----- ipo « $808,131 $282,802 $7,422 $25,000 $265,224 
Lighting--- -- age hale 192,818 93,530 500 5,030 89,001 


Total net income, both departments, $354,225; fixed 
charges, $272,500; balance surplus, $81,725. The charges 
include: Railway department, interest on bonds, $222,300; 
rentals, $22,650; lighting department charges, $27,550.— 
V. 81, p. 1665. 

Louisville & Nashville RR.—Sale of Bonds.—The company 
has sold to J. P. Morgan & Co. $10,000,000 4% Atlanta 
Knoxville & Cincinnati division bonds, part of a total 
authorized issue of $50,000,000 due May 1 1955, of which 
$14,543,000 has recently been in the treasury, none having 
heretofore been sold. The proceeds of the bonds now sold 
will be used for redeeming prior lien bonds on the Atlanta 
Knoxville & Cincinnati Division, to pay for new equipment 
and other general purposes of the company. See V. 80, p. 
872.—V. 82, p. 334. 

Manila Electric Railroad & Lighting Corporation.—/irst 
Dividend.—The directors have declared a dividend of 1% 

ayable April 2 to stockholders of record at 3 p. m. March 21. 
See statement in ‘“‘Street Railway” Section and official state- 
ment regarding enterprise in V. 82, p. 218. 

Metropolitan Street Ry., New York.—Decision Affirming 
Dismissal of Suit.—The Court of Appeals on Feb. 13 af- 
firmed the decision of the lower courts dismissing the suit of 
Isidor Wormser Jr. to set aside the lease to the Interborough 
Street Ry. (now the N. ¥. City Ry. Co.). The Court holds 
that the plaintiff was not in a position to bring the action 
and does not pass directly upon the merits of the case. 
Compare V. 79, p. 2456. 

Mexican Central Ry.—Refunding Issue.—The company 
has negotiated with a syndicate for a loan of $33,000,000 











to be used in part to refund the $29,000,000 of collateral 
trust issues maturing in.1907 and 1908. The loan will be 
in the form of 5% notes to mature in July 1910 or 1911. 
They will be secured by the same collateral as the present 
notes, which includes $41,000,000 of Mexican Centra] 
consol. 4% bonds. The authorized issue is $35,000,000, of 
which $2,000,000 is reserved for corporate purposes. The 
managers of the syudicate are Ladenburg, ‘Teknene & Co. 
Hallgarten & Co., New York, the Bank fur Hanndel und 
Industrie, and the Berliner Handelgesellschaft, of Berlin. 
This loan, we are informed, will finance the com any’s 
requirements until 1911, when the consols mature—.V. 8] 
p. 1792, 1242. 


Minneapolis & St. Louis RR.—<Sale of Notes.—Plympton 
Gardiner & Co. and Kean, Van Cortlandt & Co. have pur 
chased this company’s $5,000,000 five-year 5% gold notes, 
dated Feb. 1 1906, due Feb. 1 1911, and subject to call at 
par and int. on or after Feb. 1 1908. The proceeds will be 
advanced to the Minnesota Dakota & Pacific Railway Co., 
recently organized to build an extension westward from 
Watertown, S. D., about 250 miles through South Dakota. 

A circular says in substance: 

The Minneapolis & St. Louis RR. Co., operating 799 miles of road in 
the productive agricultural regions of Southern Minnesota, South Dakota 
and Central and Western Iowa, is now extending its very profitable 
Watertown Division 250 miles westward to the Missouri River at Le Beau, 
8S. D., on the edge of the Cheyenne River Indian Reservation (shortly 
to be opened for settlement) and northwesterly to Leola, 8S. D. The 
country traversed is a rich agricultural district. The new lines are 
being constructed by the Minnesota Dakota & Pacific Railway Co., a 
subsidiary of the Minneapolis & St. Louis RR. Co. 

These notes are secured by deposit with the Central Trust Co., as 
trustee, of $6,250,000 first mortgage gold 4% bonds of the Minnesota 
Dakota & Pacific Ry. Co. due 1956, and by the entire capital stock of 
that company. The proceeds of the notes will remain on deposit with 
the trustee, to be paid out from time to time, only as the new mileage 
is constructed and the work certified to—the payments on account of 
such construction being so proportioned that the entire line must be 
completed and equipped before all the proceeds of the notes can be 
withdrawn from the trustee. Interest on the notes is payable in gold 
Aug. 1 and Feb: 1. 

The railroad company has earned, during the past ten years, an average 
surplus of about $176,000, after allowing for all fixed charges, including 
interest on the $5,000,000 notes, without the benefits of the new mileage 
for which these notes are issued. 

For the six months ending Dec. 31 1904 and 1905 the results were: 





Gross Net Other Fixed Balance, 
Half-Year. Earnings. Earnings. Income. Charges. Surplus. 
ee $2,020,066 $876,107 $98,589 $547,966 $426,730 
MD «tcicucdciene 1,577,909 639,293 58,214 473,650 223,857 
—V. 82, p. 161. 


Mohawk Valley Company.—Contract.—See Ontario Trans- 
mission Co. under “‘Industrials’”’ below.—V. 82, p. 334, 161. 


Nashua Acton & Boston RR.—Foreclosure Sale.—This 
company’s road, extending from Nashua, N. H., to Acton, 
Mass., 20 miles, is advertised to be sold under foreclosure at 
Graniteville, Mass., on March 5. The company is controlled 
by the Concord & Montreal, which has about $312,000 in- 
vested therein. There are outstanding $500,000 Ist 6s. 


New York: & Long Island (Tunnel) RR.—Temporary In- 
junction.—On Feb. 9 Supreme Court Justice Blanchard 
granted the company a temporary injunction restraining 
the city authorities from interfering with the work on the 
tunnel under the East River at 42d St. while he is deciding 
the legal points raised concerning the validity of the Stein- 
way franchise.—V. 82, p. 335. 


New York Westchester & Boston (Electric) Ry.— New In- 
terests.—The statement issued on Jan. 25 from the office of 
Oakleigh Thorne reads: 


Some time ago certain interests formed the New York Railroad & De- 
velopment Co., for the B gg am) of Susans and constructing the New 
York & Port Chester RR., application to build which was and still is be- 
fore the New York City authorities. Among those concerned in this plan 
were Harvey Fisk & Sons, Kean, Van Cortlandt & Co., Oakleigh Thorne, 

resident of the Trust Company of America; Charles W. Morse, Vice- 

resident of the National Bank of North America; Henry F. Shoemaker, 
Harry 8. Black, President of the United States Realty & Construction 
Co.; OQ. C. Barber, President of the Diamond Match Co.; George R. Shel- 
don, of W. C. Sheldon & Co.; C. R. Simpson, John W. Gates, John F. 
Carroll and Robert A. Van Wyck. 

These gentlemen now find that the New York Westchester & Boston 
Ry. Co. is already actually constructing a line of railroad over almost the 
xo route along which the Port Chester company proposed to build. 

hey find also that the Westchester company’s charter and franchise in 
New York City are probably much more liberal than any that will be 
granted to any similar road in the future. They have also ascertained 
that the interests which are building the Westchester road have already 
quietly secured the greater portion of the company’s right of way and the 
necessary land for terminals, yards and power plant, in addition to having 
made an agreement with the Interborough Rapid Transit Co. for the in- 
terchange of traffic between the Westchester railroad and the subway. 

The above-named gentlemen, accordingly, have withdrawn from 
connection with either the New York Railroad & Development Co. or 
with the Port Chester company, which it controls, and have decided to 
merge their interests in this matter with Messrs. William L. Bull, Fred- 
erick W. Whitridge, Evans R. Dick, Marsden J. Perry, Andrew Freed- 
man, Robert E. Robinson, William Barclay Parsons, and other capitalists 
who are now building the Westchester railroad. The new interests have 
acquired a large amount of stock in the Westchester company, and will 
be represented on its board of directors.—V. 82, p. 219. 


Northern Maine Seaport RR.—Guarantced Bonds Ojfered.— 
Brown Brothers & Co., Boston, are offering at 11414 and 
interest, by advertisement on another page, the unsold 
portion of the present issue of $3,108,000 first mortgage 
5% gold bonds, due April 1 1935, covering the Penobscot 
Bay extension of the Bangor & Aroostook RR. Co., which 
guarantees the bonds, both princip&él and interest, by en- 
dorsement on each. See further facts, form of guaranty, 


B. 














etc., in V. 81, p. 265, 727, 1549; also map of Bangor & 
Aroostook RR. on page 20 of “Railway & Industrial’’ Sec- 
tion.—V. 81, p. 
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Oklahoma | Central RR.—Mortgage.—This company, in- 


Rockford & Interurban Ry., Illinois.— Purchase oj Stock— 


corporated in Oklahoma Territory in September 1904 as the | Bonds Assumed.—This company has purchased the entire 


Canadian Valley & Western Ry., the name having recently 


been changed by amendment of charter as above, has made 
a mortgage to the Western Trust & Savings Bank of Chicago, 
as trustee, to secure an issue of $10,000,000 40-year 5% gold 
bonds of $1,000 each, dated Dec. 1 1905 and due in 1945, 
but subject to call after one year at 105. Interest payable 
June 1 and Dec. 1 at office of trustee. 

The contract for the construction of the proposed road from Lehigh, 
1. T., to Chickasha, via Ada, Byers and Purcell, 130 miles, was reported 
as let in September last to the Canadian Valley Construction Co., the 
work to begin at once. As the road will traverse a level country, construc- 
tion will be generally of a light nature; seven girder bridges will be re- 
quired. Ca ital stock $10,000,000 in shares of $100 each. Dorset Carter 
of Purcell, I. T., is President, and W. G. Walling Secretary and Treasurer. 

Philadelphia Co. of Pittsburgh.—Terms of Ojfer to Pur- 
chase.—See United Railways Investment Co. of San Fran- 
cisco below.—V. 82, p. 281, 101. 


Philadelphia & Erie RR.—Report.—The results for the 
calendar year were: 


Year. Gross. Net. Other income. Charges. Balance. 
1905. -.--- $8,255,367 $2,379,641 $147,491 $1,271,503 $1,255,629 
1904. .--- 7,436,110 2,223,611 234,407 1,271,394 1,186,624 


Dividends of 7% ($168,000) on the special guaranteed 
stock were paid in both years; also 6% ($479,100) on the 
common stock in 1905, against 4% ($319,400) in 1904; 
outlays for extraordinary expenditures and appropriations 
for extraordinary expenditure fund were $546,265 in 1905, 
against $545,800 in 1904, leaving balance, surplus, for the 
year of $62,264 in 1905, against $153,424 in 1904.—V. 80, 
p. 2622. 


Poughkeepsie City & Wappinger Falls Electric Ry.— 
Fire.—On Feb. 11 fire destroyed the company’s power plant 
and rolling stock except one trolley car. The insurance 
is said to be about 75% of the loss. It is hoped main partial 
service with power furnished by the Poughkeepsie Light, 
Heat & Power Co. 


Public Service Corporation, New Jersey.—Change in Con- 
trol.—A preliminary agreement, it is understood, has been 
entered into for the sale of the remaining $12,500,000 of the 
authorized $25,000,000 capital stock, under an arrangement 
by which Newark, N. J., investors (the Fidelity Trust Co., 
&c.) will retain about a one-third interest in the property 
and the other two-thirds will be vested about equally in the 
United Gas Improvement Co. of Philadelphia and the J. P. 
Morgan interests, who are supposed to be A. J. Cassatt and 
the Pennsylvania RR. There will, it is said, be no change 
in the management. See United Gas Improvement Co. 
under “Industrials” below.—V. 82, p. 281. 


Reading Company.—Right to Mine Coal Protected by State 
Constitution of 1873.—The House of Representatives at 
Harrisburg, Pa., on Feb. 9, by a vote of 166 to 2, adopted 
the Creasy resolution, calling on the Attorney-General to 
inquire whether the Pennsylvania, Reading and Delaware 
Lackawanna & Western railroads are violating the Consti- 
tution and exceeding charter rights in conducting coal- 
mining business, and if so to enter legal proceedings against 
them. 

George F. Baer, President of the Reading Company, in a 
statement issued on Feb. 11 and quoted in the ‘“‘New York 
Times” of the 12th, declares that all of the corporations 
referred to obtained their rights and franchises under the 
charters granted prior to the adoption of the Constitution 
of 1873 and are protected from being disturbed in their right 
to mine coal by the provision of that Constitution, which ex- 
plicitly declares in Article XVIII, Section 2, “‘all rights, 
actions, prosecutions and contracts shall continue as if this 
Constitution had not been adopted.”” The Supreme Court 
of Pennsylvania has, he states, several times held that the 
limitations of the Constitution of 1873 do not apply to cor- 
porations existing prior to 1873. : : 

Touching the assertion that the companies have raised 
the price of anthracite since the last strike $1 to $1 25 per 
ton, yet are refusing an increase in wages, President Baer 
says in substance: 

The average price per ton received by the Philadelphia & Reading 
Coal & Iron Co. for its coal at the mines in 1899 was $1.713; the average 
price per ton received in 1905 was $2.449, being an increase of 73 6-10c. 
per ton in seven years. The increase in the cost of mining was 63.3 
cents per ton, viz: Labor, 51.7 cents (cost in 1899 $1.067; in 1905, 
$1.584); materials, 11.6 cents, namely from 31.4 cents in 1899 to 43 
cents in 1905. This leaves to the coal company an increase of only 10.3 
cents per ton in the last seven years. And notwithstanding this increase, 
if the Coal & Iron Company had charged the usual average royalty of 
30 cents a ton for coal from its own mines the operations would have 
resulted in a loss. For the year 1899 the surplus was only $422,038. 
In the previous year ther» was a deficit of $53,524. 

But some one will ask, Why is it that the Reading system is now mak- 
ing money? The transportation of anthracite is not the important 
factor in the increased revenue of the Reading system. As far back as 
1877 the anthracite traffic was 61.6% of the total freight and passenger 
traffic receipts of the system. Now the proportion of anthracite traffic 
has diminished to 33.5%. To-day the passenger receipts alone are equal 
to one-half the traffic receipts on anthracite. The increased prosperity 
of the Reading system is due to the increase of miscellaneous traffic, 
assenger traffic and bituminous coal traffic. The average receipts 

‘om traffic on anthracite coal for the last five years have been $10,- 
334,850. The traffic receipts from anthracite in 1883 were $10,046,760 
and in 1893 $10,123,575. 


Listed.—The New York Stock Exchange has listed $2,098 ,- 
000 additional general mortgage 4% bonds of 1997, making the 
total amount listed $68,330,000.—V. 82, p. 281, 220. 


Rockford Beloit & Janesville (Electric) RR.—Sold.—See 


cote stock ($1,000,000) of the Rockford Beloit & Janes- 
ville RR. and will assume its $650,000 first mortgage bonds. 
It oo proposed to consolidate the companies.—V. 82, 
p. 162. 

Southern Railway.—Proposed ‘Development and General 
Mortgage’’—Ojficial Statement.—Notice is given that a gen- 
eral meeting of the stockholders will be held on April 18 1906 
to consider the making of a “Development and General 
Mortgage” to secure an issue of $200,000,000 of 50-year 
bends (bearing interest at not exceeding 4%), in 
order not only to fund the capital obligations and divisional 
prior lien bonds which have been created outside of the ‘‘first 
consolidated mortgage,’ but also to provide for future ad- 
ditions, and for improvements and Settenenente upon the 
entire system. Of the new bonds, it is proposed to issue 
immediately $15,000,000. The voting trustees approve 
the measure and call upon the holders of voting trust certifi- 
cates for their approval or disapproval. 

The statement of President Samuel Spencer, setting forth 
fully the facts regarding the new issue, also the letter of 
approval from the voting trustees, will be found on subse- 
quent pages of this issue of the ‘“‘Chronicle.””—V. 82, p. 162. 

Terminal Railroad Association, St. Louis.— Bridge Charges 
Reduced.—An exchange says: 

By new tariff which went into effect on Jan. 1 eastbound freight rates 

from St. Louis are considerably modified, so as to absorb a part of the 
bridge arbitrary on most commodities; and, according to announcements 
made in St. Louis, the westbound rates to St. Louis over the same 
roads will be reduced in a similar manner on Feb. 1. Including a re- 
duction in the bridge charge on soft coal from Illinois, the business of 
St. yous, it is said, will be benefited several hundred thousand dollars 
yearly. 
Texas Southern Ry.—Sale March 6.—A press dispatch 
states that the date of sale is now set for March 6, having 
several times been postponed. Eastern interests were re- 
cently reported to have acquired control.—V. 81, p. 1725. . 
Union Pacific RR.— Dividend Increased.—The directors on 
Wednesday declared a semi-annual dividend of 3% on the 
common stock, payable April 2 to holders of record Feb. 23. 
This places the stock on a 6% basis, contrasting with 5% at 
the last semi-annual distribution and 4% from 1901 to April 
1905 inclusive.—V. 82, p. 335, 220. 

United Railways Investment Co. of San Francisco.— 

Terms of Purchase.—An advertisement on another page 
announces that for the acquisition of $16,000,000 
of the $30,000,000 common stock of the Philadelphia Com- 
pany of Pittsburgh, it is proposed to issue $12,000,000 of 
5% collateral trust bonds and $6,400,000 of common stock. 
The advertisement offers to all the common stockholders of 
the Philadelphia Company the right to turn in 16-30 of their 
holdings, receiving for each $50 share surrendered $37 50 in 
bonds and either $20 in stock or $19 in cash. The syndicate 
headed by Ladenburg, Thalmann & Co. holds almost $16,- 
000,000 of the stock of the Philadelphia Company, but will 
share only proportionately in the deal if the minority holders 
accept their rights. 
The bonds are to be secured by a first lien upon the stock 
so purchased, and the collateral trust agreement will provide 
that so long as any of the bonds shall be outstanding the 
Investment Company will not hypothecate any of the shares 
of stock of the United Railroads of San Francisco now owned 
by it. Deposits of stock will be received on and after 
Feb. 20 and until 3 p. m. Feb. 27 at the following deposi- 
taries: Guarantee Trust & Safe Deposit Co., Philadelphia; 
Colonial Trust Co., Pittsburgh; Alex. Brown & Sons, Balti- 
more; The New York Trust Co., New York.—V. 82, p. 
335, 282. 

United Traction Co., Albany.—Holding Company Plan 
Abandoned.—See Delaware & Hudson Co. in V. 82, p. 217.— 
V. 82, p. 162. 

West Jersey & Sea Shore RR.—New Stock..—The share- 
holders will vote at the annua] meeting on March-6 on in- 
creasing the capital stock from $8,000,050 ($6,326,000 out- 
standing) to $10,000,000, to provide for improvements, 
double-tracking, &c. Concerning the electrification of the 
line between Camden and Atlantic City, see editorial article 
in V. 82, p. 187.—V. 81, p. 842. 

Whatcom County Railway & Light Co., Bellingham, 
Wash.—Bonds Called.—All of the $535,000 first mortgage 
5% bonds, dated Dec. 1 1902, have been called for payment 
on May 1 1906, at the City Trust Co., Boston, at 105% 
and accrued interest. See V. 81, p. 1494, 1552, 1794. 


Wheeling & Lake Erie RR.—Listed.—The New York Stock 
Exchange has listed $79,000 additional first consolidated 
mortgage 4% bonds, making the total amount listed $11,- 
697 ,000. 

Earnings.—For the 5 months ending Nov. 30 earnings were: 


5 months— Gross. Net. Charges. Bal., surp. 
SE Ar ee $2,437,405 $679,614 $567,197 $112,417 
SE gh cdvsechtiacesuutd 1,964,505 es Bie ieee. eae 
—V. 81, p. 1045. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Amalgamated Copper Co.—Settlement of Litigation—Pur- 
chase by Friendly Interests.—The purchase of the leading 
mines of the United Copper Co. by the Amalgamated inter- 





Rockford & Interurban Ry. below.—V. 81, p. 1045. 


ests and associates is referred to below, under caption of 
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United Copper Co. John D. Ryan, President of the Anaconda 
Copper Co. and the managing director of the Amalgamated 
Copper Co., is quoted as saying: 

The purchase has cleared the entire Montana situation for all time. 
The Montana copper producers will now be left in a position to produce 
copper cheaper than ever before and more of it. The name of the new com- 

any which will acquire the various Heinze propertics has not been se- 
ected nor have the incorporation papers been filed, but the majority in- 
terests will be friendly to the Amalgamated Copper Co. At the present 
time the pending litigation covers more than 100 suits, involving $50,000,- 
000 in claims. In the fight between the rival interests every possible claim 
was bought, so that there is now nothing left in the disputed area on which 
litigation might be started afresh. The purchase of these properties, 
therefore, includes the settlement of the suits.—V. 82, p. 162 

American Consolidated Copper Oo .— A cq uisition.—O}fictal 
Statement.—It was announced on Feb. 9 that the holders 
of upwards of $1,750,000 of the total issue of $5,000,000 
outstanding stock of the Montana Coal & Coke Co. have 
deposited their certificates with the Federal Trust Co. of 
Boston under a proposition, now extended to all the stock- 
holders of the Montana Company, namely, to exchange 
one share (par $100) of the American Company for each 
eight shares (par $25) each (total $200) of the Montana 
Company, oy a majority of the shares is deposited 
with said Trust Company on or before Feb. 17. 

President J. A. Coram of the American Company makes 
the following announcement: 

The American Consolidated Gopeee Co. has been organized under 
the laws of the State of Maine with a total authorized capital of $150,- 
000,000, divided into 1,500,000 shares of the par value of $100 each. 
The first issue will be 365,000 shares, or a total of $36,500,000, and no 
additional stock can be issued for less than its par value, $100 per share. 
The company will have in its treasury a cash working capital of $5,000,000 
and will own a very large group of copper mines in the centre of the 
mineral district of Butte, Montana, including the properties known as 
the Davis estate mines and the Daly Mining Company’s mines of the 
estate of the late Marcus Daly. 

These properties have been reported upon for the American Consoli- 
dated Copper Company by Captain C. H. Palmer, E. H. Wilson, Captain 
Ben Tibby, Captain Duncan McVichie and Carrol H. Hand. Their 
reports are exceedingly favorable, and show net earnings on a production 
of 4,000 tons a day of $7,407,150 per annum, which is equal to 20% 
earnings on the $36,500,000 to be issued. 

It was recently reported from Boston that the new com- 
pany had “the common stock for its first unit underwritten 

y American and European interests, at $80 per share. 
Public offering will be made at $100 a share.”’—YV. 82, p. 163. 

American District Telegraph Co. of New Jersey.—The re- 

sults for the year ending Dec. 31 were: 


Year. Gross. Net. Dividends (4%). Bai., sur. 
REPRE 2,534,697 $691,818 $390,049 $301,769 
RSE OUEST. 2,389,971 698,795 389,959 308,836 
—V. 81, p. 778 


American Pneumatic Service Co.’— Acquisition. —,The 
“Boston News Bureau” of Feb. 10 says: 

The necessary exchange of securities was made in New York Thursday 
by which the company acquired $547,000 out of $600,000 of the bonds 
of the Tubular Dispatch Co. This gives to the American Company, 
with its ownership of all the bonds of the New York Mail & Newspaper 
Transportation Co., as well as nearly all the stock of both companies, 
the complete control of the pneumatic tube business for New York City. 
A strong fight was made by the holders of the Tubular Dispatch Co. 
bonds to obtain par and interest, but it is understood that the terms 
accepted were below those originally suggested by the American Com- 

any. It is left for the American Company to complete the system in 

ew York City, for which the annual rental is over $400,000 per year, 
and this construction work, it is anticipated, can be finished during the 
current year. The interruption of the service in New York City has 
demonstrated the absolute dependence of the postal system upon pneu- 
matic tubes for handling letter mail. (Compare Tubular Dispatch Co. 
in V. 81, p. 269, 672, 1046, 1379.) See V. 82, p. 282, 163. 

American Telephone & Telegraph Co.—Sale of Bonds.— 
The company has sold $100,000,000 4% convertible bonds to 
a syndicate composed of J. P. Morgan & Co., Kuhn, Loeb & 
Co., New York, Kidder, Peabody & Co., Boston, and 
Baring Bros. & Co., Limited, London. Payment for the 
bonds is to be made in installments extending over a period 
of about two years, and the proceeds will provide the 
company with funds for the extension of its system and for 
financing the requirements of its subsidiary companies in 
connection with their rapidly growing business. The sale 
will also provide for the payment of the $20,000,000 5% 
notes maturing in May 1908. These bonds are convertible 
into stock at the rate of 140 any time after three years 
and up to twelve. The contract contains a clause which 
protects the holders of the above bonds as to the convertible 
rate in the event of the issuance of more stock.—V. 82, 
p. 336, 163. 

Atlantic Cotton Mills, Lawrence, Mass.—Oj/jer for Stock.— 
Augustus P. Loring, a Boston lawyer, on Feb. 8 sent to the 
stockholders a letter requesting options on three-quarters or 
more of the $1,000,000 stock at $67 50 per share (par $100) 
on or before noon Feb. 17. The company paid on Jan.1 a 
semi-annual dividend of 3%. No dividends were paid in 1905. 


Bell Telephone Co. of Philadelphia.—/arnings.—The 
earnings, &c., for the calendar year were: 


Calendar Gross Net Dividends. Balance, Stations. 

Year. Earnings. Earnings. (8 p.c.) Surplus, Dec. 31. 
a $4,434,393 $1,278,562 $899,068 $379,494 124,790 
Ph dvwananes 3,756,060 945,257 836,010 109,247 82,497 
REET 2,857,794 930,241 852,367 77,873 67,268 
—V. 81, p. 779. 


Boston Consolidated Copper & Gold Mining Co., Ltd.— 
New Stock.—The London Stock Exchange has listed a fur- 
ther issue of 19,965 shares of £1 each, fully paid (Nos. 
500,001 to 519,965).—V. 81, p. 1794. 

Buck Stove & Range Co., St. Louis.—New Stock.—This 
Missouri corporation has filed a certificate of increase of 
capital stock from $1,000,000 to $1,500,000. ‘‘Assets, 
$1,764,873; liabilities, $202,335." 








$1,000,000 


“The company was incorporated on Dec. 29 1902 with 
$500. 6% cumulative preferred), in 

Ran, March 

The 


capital stock (of which 000 
of $100 each, as successor of Buck’s Stove & Co., which in 
1901 had increased its share capital from $300, to $500,000. 
directors include James B. Buck, F. F. Palms, Jeremiah Dwyer, &. 

Butte (Mont.) Electric & Power Co.—New Stock.—The 
shareholders voted on Feb. 13 to increase the common stock 
from $2,000,000 to $5,000,000. Of the new stock onl 
$1,000,000 (to be offered to stockholders of record Feb. 24) 
is to be issued at present; the proceeds will be used to pur- 
chase electric railway and lighting plants in Montana. 

Dividends.—A dividend of 1% has been declared on the 
common stock, payable March 15. The common shares are 
now on a 4% basis, 1% having also been paid on Dec. 15 
1905; from March 15 1903 to Sept. 15 1905 semi-annual] 
dividends of 144% each were distributed. The regular divyi- 
dend of 5% for the year on the preferred stock will be paid in 
quarterly instalments during 1906, beginning Feb. 1.—V. 81, 
p. 1045. 

Canada North-West Land Co. (Ltd.).—Payment of Entire 
Issue of Preferred Stock.—The whole amount of the capital of 
the preferred shares, being $60 per share, will on April 2 be 
repaid to holders of record Feb. 17. A final dividend of 
444% for the nine months ending March 31 1906 will alse 
be paid on April 2 to preferred stockholders of record Feb. 
17. Compare V. 79, p. 2644.—V. 80, p. 1060. 

Canada Starch Co.—Consolidation.—This company has 
been incorporated under the Canadian laws with $2,500 ,00@ 
capital stock, of which one-half is to be 7% non-cumulative 
preferred (par of shares $100), for the purpose, it is stated, 
of absorbing the Edwardsburg and Brantford starch com- 
panies, also the Imperial Starch Co. of Prescott. Directors: 

George F. Benson, William Strachan, Charles R. Hosmer, Hon. 
Robert Mackay, William R. Miller, all of Montreal, representing the 
Edwardsburg Company; Lloyd Harris and Joseph Ruddy, Brantford, 
representing the Brantford — npany: Hon. . Stratton, James J. 
Warren, Toronto, representing the bondholders of the Imperial Com- 
pany. George F. Benson is President and Managing Director: William 
Strachan, First Vice-President; Lloyd Harris, Second Vice-President; 
Joseph Ruddy, Secretary-Treasurer. 

Central District & Printing Telegraph (Bell Telephone 
Co.), Pittsburgh.—Report.—For the calendar year: 


Year— Gross. Net. Divs. (8%) Bal., sur. 
SEED cncces _...-$3,372,292 $902,471 $800,000 $102,471 
1904 ___ .. 3,055,433 900,544 800,000 100,544 


—V. 81, p. 1495. 

Chicago Junction Railways & Union Stock Yards Co.— 
Annual Statement.—The statement fur the calendar year 1905 
shows for the operating companies: Gross earnings, $5,539,- 
098, being an increase over 1904 of $594,463; net earnings, 
$2,041,790, an increase of $93,077. The annual income ac- 
count of the holding company for 1905 shows a surplus of 
$207 ,820, after the a ee of the usual dividends, against 
$211,994 in 1904.—V. 81, p. 213. 

Chicago & Milwaukee Transportation Co.—Called Bonds. — 
Five first mortgage bonds of 1898, covering steamship 
“Christopher Columbus,” to wit, Nos. 13, 26, 27, 87 and 97, 
are’ payable at the Bank of Commerce, Cleveland, O., on 
March 1.—V. 80, p. 1177. 

Columbus Gas Co.—See Columbus Gas Light & Heating 
Co. below.—V. 81, p. 560. 

Columbus (0.) Gas Light & Heating Co.—Consolidation 
Plan.—An official circular, dated Jan. 15, says in substance: 

As you are aware, the company is a West Virginia corporation, having 
outstanding $3,600,000 of preferred stock and $1,700,000 of common 
stock. The preferred has received in dividends 3% semi-annually; the 
common has received no less than 6% and as much as 8% annually since 
organization. The assets consist of practically all of the stock of both 
the Central Ohio Natural Gas & Fuel Co. and the Columbus Gas Co. 
The Central Ohio Natural Gas & Fuel Company’s earnings have been 
sufficient to pay into the treasury of the Gas Light & Heating Co. enough 
money to pay these dividends, and also to pay the interest upon the 
$1,500,000 of 5% bonds of the Columbus Gas Co. The Columbus Gas 
Co., which is the artificial plant, was paying dividends upon its stock 
at the time it was taken over by your company in 1898, and had some 
13,000 consumers of gas, which has been reduced to about 1,200 con- 
sumers at the present time. 

While the supply of natural gas is ample for all needs and your board 
can see no reason for its failure in the near future, nevertheless, it has 
been deemed wise to begin the accumulation of a surplus as against the 
time when the same may be needed in the construction of a large fuel 
gas plant. With this in view your board recommend that the Central 
Ohio Natural Gas & Fuel Co. and the Columbus Gas Co. be consolidated 
into an Ohio corporation, to be known as the Columbus Gas & Fuel Co., 
having $6,000,000 of 5% cumulative preferred stock and $3,000,000 
common stock, and that $5,300,000 of the preferred and $2,650,000 of 
the common be turned over to the Columbus Gas Light & Heating Co. 
in lieu of the stocks of the Central Ohio Natural Gas & Fuel Co. and the 
Columbus Gas Co. now in the treasury of that company, leaving $700, 
of the preferred and $350,000 of the common in the treasury of the 
Columbus Gas & Fuel Co. for future needs. The Columbus Gas Light 
& Heating Co. would be liquidated, giving to each stockholder of that 
company alike one share of the preferred of the Columbus Gas & Fu 
Co. and one-half share of its common stock for each share of common or 
preferred of the Columbus Gas Light & Heating Co. 

It is proposed that quarterly dividends be paid upon the preferred 
stock of the new company, and that there shall be no dividends upon the 
common stock, although it has an earning power at the present time of 
fully 3%, until such time as a satisfactory cash surplus shall have been 
accumulated. The pane stockholders of the Columbus Gas Light 
& Heating Co. would receive 144% quarterly, beginning April 1 1906, or 
5% annually in place of 6% as at present. The common stockholders of 
that company would receive 144% quarterly, beginning April 1 1906, or 
5% annually, instead of 8%, as has been paid for the past two years. 
The Columbus Gas & Fuel Co. would accumulate through the reduction 
of the dividends and economies which can be introduced between $80, 
and $100,000 annually as a surplus fund. The new stock would not be 
subject to State or local taxes, nor under the present law to any statutory 
liability, and further, the accumulation of a surplus sufficient to change 
the plant at some future time without interruption of its business oF 
dividends would lend stability to the stock, which would more than com- 
pensate for the reduction of the dividend 


A meeting of the stockholders of the Columbus Gas Light 
& Heating Co. has been called for Feb. 20 1906 to approve 
of the proposed consolidation.—V. 82, p. 163. 
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Exchange of Bonds jor Stock.—The Columbus (O.) Savings & 
Trust Co., trustee for the bondholders, have received for 
cancellation the $100,000 of 5% bonds which were exchanged 
for 5% preferred stock. 

Electric Lighting Co., Mobile, Ala.—Change in Control.— 
A Chicago syndicate headed by Charles H. Dawes, it is an- 
nounced, has acquired control of this company, which owns 
the Mobile Gas Light & Coke Co. 

The authorized capital is $300,000, of which, at last accounts, $260,000 
was paid in, the dividend rate being 6% rs annum. Bonds authorized, 
$300,000 5s, due 1933. The Mobile Gas Light & Coke Co. is capitalized 
at $200,000 stock and $50,000 first mortgage 6s. 

The purchase was probably made for the Union Gas & 
Electric Co. of Delaware, in which Mr. Dawes is a director.— 
V. 81, p. 513, 1379. 

Fairhaven Water Co.—New Stock.—This company, incor- 
porated in Maine last September, has voted to increase its 
capital stock from $1,000,000 to $3,000,000. Directors: 
President, J. L. Brophy; Treasurer, ie Hernan; J. R. 
Griffin, E. C. Ricker and A. S. Conant, all of Portland, Me. 

Florence Iron Co.—New Stock.—-This company, incor- 
porated in June 1900 under the laws of New Jersey, recently 
filed an amended certificate increasing its capital from $200,- 
000 to $1,200,000. The company’s New York attorneys are 
Underwood, Van Vorst & Hoyt. New Jersey office, No. 15 
Exchange Place, Jersey City. 

Kelly Island Lime & Transport Co., Cleveland.—New 
Stock.—This company, it is stated, has filed a certificate of 
increase of capital stock from $2,000,000 to $5,000,000. 

La Belle Iron Works, Wheeling, W. Va.—Deal O//.—The 
option held on this company’s property by Edgar N. Ohls 
expired on Feb. 15, the directors having declined to grant 
a 60 days’ extension.—V. 81, p. 1495. 

Mackay Companies.—/eport.—The results for the period 
from Feb. 23 1905 to Feb. 1 1906 compare with those from 
Dec. 19 1903 to Feb. 23 1905 as follows: 

Income from Total Dividends Balance, 

Period Covered. Investments. Expenses. Paid, Surplus. 
Feb. 23 1905 to Feb. 1 1906.$2,719,595 $23,186 $2,332,492 $363,917 
Dee. 19 tape 0 50. 1905 1,643,677 20,035 1,559,843 63,799 

Michigan Power Oo., Lansing, Mich.—Bonds Ojfjered.— 
Devitt, Tremble & Co., Chicago, are offering at par and in- 
terest the total outstanding issue ($375,000) of first mortgage 
5% serial gold bonds of $1,000 each, dated Feb. 1 1906 and 
subject to call at any interest day at 110 and interest. Total 
authorized issue $2,500,000, of which $2,125,000 is held in 
escrow under conservative restrictions. For year ending 
Jan. 31 1906 gross earnings $72,416; net $44,153; interest 
charge $18,750; balance, surplus, $25,403. The company is a 
reorganization of the Piatt Power & Heat Co. Authorized 
capital stock $2,500,000. Further facts will be given in an- 
other issue. 

Montana Coal & Coke Co.—Ojjer jor Stock.—See American 
Consolidated Copper Co. above.—V. 80, p. 1482. 

National Biscuit Co.—ztra Dividend on Common Stock.— 
The directors have declared the 32d regular quarterly divi- 
dend on the preferred stock of 134%, payable Feb. 28 1906; 
transfer books to be closed from Feb. 15 1906 to Feb. 28 
1906, both inclusive; and the 27th quarterly dividend of 1% 
on the common stock, payable April 14 1906. The direc- 
tors have also declared an extra dividend of 1% on the 
common stock, payable April 14 1906; transfer books to 
be closed from March 29 to April 14, both inclusive. 

Report.—See ‘‘Annual Reports’’ on a preceding page. 

New Directors.—Ojficers.—At the recent annual meeting 
L. D. Dozier, F. L. Hine and Norman B. Ream were re- 

elected directors. H. M. Hanna and S. A. Sears were 
elected directors to fill vacancies. The officers elected are: 

A. W. Green, President; J.-D. Richardson, First Vice-President; 


F. M. Peters, Second Vice-President; F. E. Bugboo, Secretary and Treas- 
urer; J. U. Higinbotham, Assistant Treasurer.—V. 82, p. 164. 


Niagara Lockport & Ontario Power Co.—Lease of Electric 
——— Ontario Power Transmission Co. below.—V. 81, 
p. 1317. 

North American Co.—Listed.—The New York Stock Ex- 
change has listed $73,700 additional capital stock, making the 
total amount listed $29,773,700, with power to add to the list 
prior to July 1 1906 $226,300 additional, making the total 
— authorized to be listed $30 ,000,000.—V. 82, p. 284, 


North Butte (Copper) Mining Co.—Dividends.—The com- 
pany, it is announced, has declared its third quarterly divi- 
dend of $1.25 a share, the first having been 50 cents and 
the second 75 cents.—V. 81, p. 730. 

Ohio Fuel Supply Co.—Option to Subscribe.—Stockholders 
of record March 31 are offered the right to subscribe at par 
($25 a share) for $1,000,000 new stock, to the extent of 20% 
of their holdings (V. 81, p. 843). 

Report.—For calendar years 1905 and 1904: 


Year— Gross. Net. Dividends. Surplus. 
ne ee eee $1,407,952 $650,807 (10%) $424,949 $225,858 
SOs cecmnidic tienda 1,247,814 554,970 (10%) 399,397 _ 155,573 


Consumers Dec. 31 1905 numbered 31,938; increase 3,753. Holdings 
said to have been increased to 277,185 acres. Fiscal year changed to end 
April 30.—V. 82, p. 104. 

Olds Motor Works, Detroit.—New Stock.—The “Grand 
Rapids Post” states that this company has increased its 
capital stock from $500,000 to $612,000.—V. 80, p. 225. 


~ Daviess County Telephone Co. of Woshington, Ind.— | 


Ontario Power Co.—Guaranteed Bonds Ojjered:—See On- 
tario Transmission Co. below.—V. 81, p. 1853. 


Ontario Transmission Co.—(‘uaranteed Bonds Ojfered.— 
Frank 8, Butterworth & Co., New Haven, are offering at 9914 
and interest this company’s $225,000 of 1st mortgage 5s, due 
1945, whole issue redeemable at 110 and interest prior to 
May 1 1916; interest May 1 and Nov. 1. Guaranteed principal 
and interest by Ontario Power Co. of Niagara Falls. ‘These 
bonds cover rights of way and transmission lines with a three- 
fourths interest in the distributing station, which by lease is 
to receive and transmit to purchasers all the output of the 
Ontario Power Co.'s generating station. A large portion of 
the power will be delivered at a point on the Niagara River 6 
miles from the station, for distribution.in the State of New 
York. Transmission lines are being completed to Welland, 
and additional power will be sold at this and other points in 
Canada.” 

J.J. Albright, President of the Ontario Power Co., writing 
from Buffalo on Jan. 8 1906, says, in substance: 

These bonds are a first mortgage on all the property of the Ontario 
Transmission Co. now owned or t acquired, consisting of about 6.miles 
of right of way 300 or more feet wide, with steel towers, transmission 
lines, &c.,thereon, and a three-quarter interest in the distributing station, 
with electrical appliances therein, which property is essential to the busi- 
ness of the Ontario Power Co., which guarantees the principal and inter- 
est of the bonds and owns all of its stock except directors’ qualifying 


ares. 

The works of the Ontario Power Co. are located on the Canadian side 
of the Niagara Falls (compare V. 80, p. 1427). The works are planned for 
an ultimate capacity of not less than 250, h, p., and the intake works 
are now complete for the whole capacity. The first conduit, with a capa- 
city of 80,000 h. p., is completed in place, and the machinery is now in- 
stalled for the generating plant with a development capacity of 30,000 
h. p. Another unit is being assembled, which within a few weeks will in- 
crease this capacity to 42, y 

The Ontario Power Co. has sold 60,000 h. p.. with the privilege of 120,- 
000 h. p. additional, to the Niagara Lockport & Ontario Power Co. This 
company has, under broad charter rights my ety rights of way, and is 
now constructing transmission lines in the State of New York, which 
transmission lines are nearly completed as far as Rochester, and are ex- 
pected to reach Syracuse by about March 1. Rights of way have been 
acquired and branch lines are being constructed also in other directions. 
Under this contract with the Niagara Lockport & Ontario Power Co., the 
payments are more than enough to pay interest charges on all outstand- 
ng bonds of the Ontario Transmission Co. and of the Ontario Power Co., 
and all expenses and charges of every kind; and we estimate that, begin- 
ning with 1907, our net income will be at least twice the annual interest 
charge on the bonds of both the Ontario Power Co. and the Ontario 
Transmission Co. The Ontario Power Co. also has the perpetual right to 
take water from the Welland River and discharge the same into the 
Niagara River at a point between the Falls and the Whirlpool, and it has 
acquired in fee about 215 acres of land for this purpose, which is subject 
to no incumbrance except the mortgage securing the bonds of the Ontario 
Power Co. ; 

‘*The Ontario Power Co.’s capital stock is $5,000 ,000; bonds 
authorized $12,000,000. Limit of issue for first 60,000 electric 
horse power, $4,300,000; outstanding, about $4,000,000. 
(See V. 80, p. 1427; V. 81, p. 1853.) The Mohawk Valley Co. 
(V. 82, p. 334, 161), a majority of whose stock is owned by 
the New York Central RR. Co., has contracted to take from 
this source all the power required for the operation of its lines 
now owned or hereafter acquired in the State of New York 
wést of Syracuse. Under this contract the delivery of power 
begins at Syracuse March 1 1906. The Mohawk Valley Co. 
has already acquired a chain of traction systems practically 
extending from Albany across New York State to Niagara 
Falls and Buffalo; also certain electric lighting and power 
plants owned in connection with the above-mentioned sys- 
tems.” 

Overman & Schrader Cordage Co.—Stock Offered.—Page 
& Hill, No. 201 Traction Building, Cincinnati, are offering 
for sale a block of this company’s $150,000 6% cumulative 
preferred stock. Dividends payable quarterly. Company 
incorporated under Ohio laws. ‘Net assets, $456,205; net 
earnings last fiscal year, $38 ,647.”’ 

The company, incorporated under the laws of Ohio Feb. 3 
1905, manufactures ‘hemp and jute iearg Authorized 
capital stock, all issued, $350,000, of which $200,000 is com- 
mon. Par, $100 per share. No. bonds or mortgage. President, 
Charles Schrader; Secretary, W. J. Munster; Treasurer, John 
Overman. 


The People’s Gas Light & Coke Co., Chicago.—Price jor 
Gas.—The City Council of Chicagb on Feb. 14, by a vote of 
57 to 10, passed over the — s veto the ordinance fixing 
the price for gas at 85 cents. Mayor Dunne vetoed the meas- 
ure because he thought the price should be still further re- 
duced. The directors have accepted the ordinance. See 
V. 82, p. 338, 284. 


People’s Light, Heat & Power Oo., Springfield, O.— 
Stock Ojjered.i—F. B. Wemple and associates, Harrison 
Building, Columbus, are offering for = subscription 
$375,000, being the unsold portion of the issue of 6% 
cumulative preferred stock. The stock is offered at par, 
$100 per share, and with the first $200,000 sold there will 
be given a bonus of 100% in common stock, total issue 
$1,500,000... ‘‘The company is now earning 6% net on its 
total issue of $500,000 of preferred stock and $100,000 of 
bonds outstanding, so that all increased earnings from new 
plant will be applied as dividends on the common stock.” 
The directors .are: 


John L. Zimmerman, Springfield, O., President; L. M. Ferguson, 
Columbus, O., Vice-President; John K. Henry, Columbus, O., Secretary; 
W. W. Kiefer, Springfield, O., Treasurer; R. H. Sharp, Columbus, O., 
General Manager; John W. Dages, W. H. Andrews and J. D. Price, 
all of Columbus, O.; Frank Torrence, Judge F. M. H and Paul 
Martin, all of Springfield, O. Compare V. 80, p. 2224.—V. 82, p. 338. 


Pittsburgh Coal Co.—New Directors.—Alexander Demp- 





ster, Charles Donnelly, D. L. Gillespie and J. Denniston Lyon 





















































ERPS RAG LENE ET RY,’ RINT IE IY RR 























































































396 


THE CHRONICLE. 





| VOL. Lxxxmr, 





have been elected directors to succeed A. M. Neeper, C. E. 
Wales, L. R. Doty and F. M. Wallace. 
Report.—See a preceding page.—V. 81, p. 1562. 


Pittsburgh Plate Glass Co.—Report.—The report for the 
calendar years 1902 to 1905 compare as follows: 

1905. 1904. 1903. 1902. 
$1,161,931 $937,693 $973,103 $1,251,347 

18,000 18,000 18,000 18,000 





en i 

Divs. on ($150,000) pf. (12%) ’ " 

Dividends on common (6%)-- 740,548 740,499 740,556 721,948 
Balance, surplus for year... $403,383 $179,194 $214,547 511,398 


New Stock.—The shareholders at the annual meeting 
Feb.13 ratified the proposition to increase the capital stock 
from $12,500,000 to $17,500,000. Shareholders of record 
Feb. 19 have the privilege of subscribing at par to the 
$5,000,000 new stock on the terms stated in V. 81, p. 1796. 


William Powell Co. (Union Brass Works), Cincinnati.— 
Stock Ofjered.—George Eustis & Co., Cincinnati, are placing 
with their clients the remainder ($100,000) of the authorized 
issue of preferred stock. 

Business established in 1846 and incorporated in Ohio in 1886. Divi- 
dends paid regularly on the outstanding preferred stock since 1886, and 
during this time the company has accumulated a surplus of over $265,000. 
Preferred dividends are payable quarterly Jan. 1, &c., at the rate of 6% 
per annum, and in case of liquidation the preferred shares must be paid 
at par and accrued interest before any distribution is made to common 
stockholders. Common stock authorized, $300,000; outstanding, $89,600. 
Cumulative preferred stock authorized and issued, $200,000. Par of 
shares $100. No bonds and none can be issued except by the consent of 
75% of the preferred stockholders. 

President: James Powell. 

Public Service Co., Mooresville, Ind.—Bonds Ojjered.— 
Sealed proposals will be received by F. M. Hadley until 2 p. 
m. Feb. 20 for $24,000 5% bonds of $500 each, secured by 
mortgage to the Northern Trust Co., Chicago, and Arthur 
Heurtley, as trustees. The bond falls due $15,000 April 1 1924 
and $9,000 Oct. 1 1924, but are subject to call for sinking 
fund. 

Rocky Mountain (Bell) Telephone Co.—New Stock.—The 
shareholders will vote Feb. 26 on a proposition to increase 
the capital stock to $10,000,000. Amount outstanding said 
to be $2 ,304,800.—V. 80, p. 2398. 

Scullin & Gallagher Iron & Steel Co,. St. Louis.—New 
Ojficers.—Second Vice-President Frank N. Johnson was 
recently elected President to succeed John Scullin, who was 
made Chairman of the board. The capital stock is $750,000, 
full paid; par of shares $100. No bonds. 

New Plant.—The new plant is expected to be completed 
by March 1, doubling the company’s present capacity. 

The new plant will be devoted to miscellaneous castings, while the 
old plant will be confined to the manufacture of cast steel bolsters, of 
which the capacity will be 600 bolsters a day. The company has the 
contract on 12,000 bolsters for the 3,000 cars recently ordered by the 
Chicago Rock Island & Pacific.—V. 74, p. 100 

(The) Selby Shoe Co., Portsmouth, O.—New Name.—The 
Drew-Selby Co. has changed its name to The Selby Shoe Co., 
its $1,000,000 stock to be $700,000 common and $300,000 
6% cumulative preferred; par of shares $100. No bonds or 
mortgages. The company is an Ohio corporation. A circular 
dated Jan. 13 says: 

The corporate name of The Drew-Selby Co. has been c ed to The Selby Shoe 
Co. (The Selby Shoe Co. is the owner of The Drew-Selby Co.) Those who have been 
active in the management of The Drew-Selby Co. have acquired that part of the 
capital stock of the oqmpany formerly held by I Drew and Mr. Drew retires 


from the directorate. There is no change whatever in the active ment, which 
remains the same as since organization seurly four 


years 990. The officers continue 
to be: Geo. D. Selby. Pres. and Gen. Man.; P. E. Selby, Vice-Pres. and Supt.; 8. P. 
Selby, Vice-Pres.; Mark W. Selby, See. and J.J. Rardin, Treas. 

Spring Valley Water Co.—Refunding.—J. & W. Seligman 
& Co. Mills Building, New York, offer by advertisement 
on another page, on behalf of the syndicate which has pur- 
chased the $14,500,000 of new 4% bonds, to exchangesaid 
bonds for the existing bonds of the Water Works Company 
(which are to be redeemed on Sept. 1 1906), per terms in 
V. 82, p. 164.—V. 82, p. 338. 

Standard Telephone & Telegraph Co.—Sold under Fore- 
closure.—At the foreclosure sale on Feb. 8, the property of 
this company in the neighborhood of Burlington, N. J., 
was bid in by bondholders.—V. 81, p. 563. 

Tennessee Coal, Iron & RR. Co.—Option to Subscribe.— 
The stockholders of record on March may until 
3 p. m. April 16 subscribe at par for $3,417,204 new 
common stock to an amount equal to 15% of their respective 
holdings, payable as follows: 25% on subscription; 25% 
July 16 1906; 25% Oct. 16 1906 and 25% Feb. 1 1907. 
Subscriptions upon forms provided must be delivered at 
the company’s office, No. 5 Nassau St., New York, before 

p. m., April 16 1906. Stock certificates will be delivered 
on Feb. 1 1907. The authorized capital stock was recently 
increased to $30,000,000; the amount issued and outstanding 
is $22,781,360. See further particulars in circular in V. 82, 
p. 284, 164. 

Listed.—The New York Stock Exchange has listed $600,- 
000 additional general mortgage 5% bonds of 1951, making 
the total amount listed $4,424,000. 

Earnings.—For the fiscal year ending Dec. 31: 


Year. Net. Charges. Deprec’n. S8S.f'd. Divid’ds. Bal., sur. 
1905. .$2,023,128 $771,716 $176,410 $48,240 $920,380 $106,382 
1904.. 1,562,797 761,583 256,225 48,730 19,006 477,253 


Dividends as above include 4% on the common stock in 
1905, calling for $902,116, and 8% on the preferred stock, 
$18,264 in 1905, against $19,006 in 1904.—V. 82, p. 284, 164. 

Tubular Dispatch Co.—See American Pneumatic Service 
Co. above.—V. 81, p. 1379. 


Union Natural Gas Corporation, Pittsburgh.—Report — 
The results for the calendar year were: 


Cal. Gross Net Int.on GasPur- 


Balance 
Year. Earnings. es aa: we at Dividends. Surplus’ 


1905..2,618,741 1,741,383 233,595 339,251 (8%)720,000 448°s37 
1904_--2/419,188 1,619,221 319.937 206,032 (8% )720;000 373'25} 
1908--1,772,714 981,435 160,386 _.___- (2% 180,000 641049 
—V.81,p. a 


United Box Board & Paper Co.—eport.—The results for 
the calendar year were: 


Year. 088 Net. Interest. Bal., sur 
, , eee: $912,804 $302,375 $228,297 $74,078 
004 «=a, 1,183,785 539,960 282,145 257,815 
mw « » PD. 


United Copper Co.—End of Litigation.—It was announced 
on Feb. 13 that in settlement of the long-pending litigation 
between the Amalgamated Copper interests on the one hand 
and F. Augustus Heinze and the United Copper Co:, on the 
other, the leading mines of the last-named corporation have 
been transferred in fee simple to Thomas F. Cole, acting for 
a new company, a majority interest in which will be held by 
men friendly to the Amalgamated Copper Co. The proper- 
ties transferred include the Minnie Healy, Michael Davitt 
Guardian, Nipper, Corra-Rock I'd, Rarus, Johnstown, Bel- 
mont, the undivided interest in the Tramway and Snohomish 
mines, the Montana Ore Purchasing Co. smelter, &c. The 
purchase price is variously reported as from $15,000,000 to 
$25,000 000, consisting, we learn, one-half each of cash and 
securities. 

The sale is thought by some to foreshadow plans for 
a still greater copper merger, which rumor has it awaits fa- 
vorable money market conditions. Mr. Cole is President of 
the North Butte Mining Co. and interested in the Calumet 
& Arizona and other copper properties. The United Copper 
Co. retains the Lexington group and some undeveloped 
claims and will have a favorable smelting contract with the 
Amalgamated Company. 

Retirement of Preferred Stock and Bonds.—J, 8. Bache & 
Co., who have had extensive business relations with the 
company, say: 

We learn from an authoritative source that the United Copper Co. in- 
tends to retire immediately $3,500,000 underlying bonds, the total issue 
(all held in the treasury.—Ed.), and within a short time to retire its entire 
issue of preferred stock, viz., $5,000,000. We also understand they have 
about $30,000,000 of liquid assets and securities in their treasury. They 
will continue for the present as independent mine operators in the Butte 
district and in other parts of Montana, and indirectly as large security 
owners in other copper-producing properties. They will probably repre- 
sent the ownership of a larger copper production than heretofore. We are 
informed that the Heinzes still own a controlling interest in the United 
as er Co. and intend to continue to hold it. 

is is probably the first step in a general clearing up and unification of 
interests in the copper industry of this country. It is a business deal which 
has been entered into by all parties because they believe in the business 
end of the propésition, and will be followed up by harmonious action on 
the part of all interests concerned. 

The preferred stock is subject to call at 125. 

See also Amalgamated Copper Co. above.—V. 81, p.1855. 

United Gas Improvement Co., Philadelphia.— New Stock— 
Option.—The shareholders will vote at the annual meeting 
on May 7 on a proposition to increase the capital stock by 
25%, viz., from $36,725,000 to $45,906,250. Stockholders 
of record will be given the right to subscribe to the new 
stock at par ($50 per share) to the extent of 25% of their 
holdings. The proceeds will be used “for the extension of 
the company’s business, for the outright purchasing of cer- 
tain properties and large interests in others, which the 
directors have been negotiating to secure for some time,” 
including, it is understood, the purchase of an interest in 
the Public Service Corporation of New Jersey, which see 
under “Railroads” above.—V. 82, p. 284. 

United States Reduction & Refining Co.— New Director.— 
J. Dawson Hawkins has been elected a director to succeed 
W. K. Gillett. 

Report.—See ‘‘Annual Report” on a preceding page.—V. 


82, p. 222, 165. 

United States Smelting, Refining & Co.—Pur- 
chase.—This company has acquired a controlling interest in 
the Real Del Monte Mine at Pachuca, near the City of Mex- 


ico. 

The Del Monte property is a gold-silver mine. Managing Director A. F. 
Holden, of the United States Company, has been at the property for 
about a month, and purchased it after a thorough examination demon- 
strating its value. It is a cyanide, not a smelting, proposition, and an ex- 
penditure of $1,000,000 to $1,500,000 will be necessary properly to de- 
=, sos place the property in shape for large earnings.—V. 82, p. 

Western Union Telegraph Co.—Listed.—The New York 

Stock Exchange has listed $111,000 additional collateral 
trust 5% bonds of 1938, making the total amount listed 
$8 ,615,000.—V. 82, p. 165. 
&- Westinghouse Electric & Manufacturing Co.—Subscrip- 
tions.—The stockholders “have subscribed to the new bond 
issue to within 85% of the total amount available under 
their subscription rights. Except that some of the officers 
and principal stockholders had previously agreed with 
Kuhn, Loeb & Co. to turn over to them as underwriters their 
subscription privileges, there would remain only about one- 
eighth of the issue to be offered to the public.” See V. 82, 
p. 285, 222. . 

Yuma Electric & Water Co.—Bonds.—The “‘Los Angeles 
Times” states this company has filed a certificate of creation 
of bonded debt in the sum of $50,000. Company incorporated 
in September 1905 with $100,000 of authorized capital stock. 








The incorporators include A. A. Talmage, H.W. Blaisdell, &c. 
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SOUTHERN RAILWAY COMPANY. 





CIRCULAR TO STOCKHOLDERS REGARDING PROPOSED “DEVELOPMENT AND GENERAL MORTGAGE" 








President's Office, New York, Feb. 1, 1906. 


Messrs. J. Pierpont- Morgan, Charles Lanier and George F. 
Baker, Voting Trustees of the Capital Stock of Southern 
Railway Company. 

Gentlemen.—The Board of Directors submits to you the 
following statement in respect to the Company’s future 
financial requirements, to provide properly for its rapidly 
growing traffic, and for the future development of its proper- 
ties, having regard to further increase in earnings and 
greater economy in operation. 

In 1894, when the Southern Railway Company was or- 
anized, and the First Consolidated Mortgage for $120,000,- 
00 was created, the financial requirements were estimated 
for a system of railways of only about 4,100 miles. The 
bonds secured by that mortgage were appropriated, and 


since have been issued in part, as follows: 
‘ Cutlenting in 


Appropriated 1894. Dec. 31 1905. 
1. Issued for reorganization purposes... $21,911,627 87 $21,911,000 00 
2. Reserved to retire specified under- 


PT WOE woo ed bem eds aia med 72,388,372 13 7,240,000 00 
3. Iheacrved to acquire specified stocks 
RO 2 ee ea 5,700,000 00 


4. Reserved for issue at the rate of not 
exceeding $2,000,000 per annum 
for future acquisitions, and improve- 
ments to property subject to the 


SUE 6.5 new cdvacksussenmadasio 20,000,000 00 = 15,100,000 00 
" $120,000,000 00 $44,251,000 00 

In more than eleven (11) years which have elapsed since 
the organization of the Company only $15,100,000 of the 
consols available for improvements and additions have 
been used, $2,100,000 of which were issued for the acquisi- 
tion of a majority of the stock controlling the Alabama 
Great Southern Railroad. In addition to the proceeds of 
the remaining $13,000,000 there has been spent in improve- 
ment of the property, exclusive of equipment, and charged 
against income about $5,000,000. 

$4,900,000 of the consols still remain unsold, but it is 
evident that this amount is inadequate for the future re- 
quirements of the enlarged system. 
Without the use or aid of any First Consolidated Mortgage 

Bonds, the system has been enlarged, through purchase, 

construction, lease and trackage rights, by acquisition of 

sk... eee ee eee 3,523 miles 
These several uisitions, to a large extent, have been made 


subject to, or by the issue of, divisional prior lien bonds 
LRERRLE SIE SNS AD) SS a tend 


which aggregate 
And the issue of short-term collateral trust bonds for- ------- 6,000, 

In addition the Company has acquired: 

A large majority of the stock and of the General Mortgage 
bonds of Mobile & Ohio Railroad; 

A one-half interest in a majority of the stock of the 
“Monon” (C. I. & L. Ry. Co.); 

A one-half interest in a majority of the stock of the 
Cc. N. O. & T. P. Ry. Co. (Cincinnati Southern); 

A one-half interest in the stock of the Birmingham South- 
ern Railroad Company, furnishing important terminal facili- 
ties in and through inssiaghen and the surrounding dis- 
trict; and 

A one-third interest in the Kentucky & Indiana Bridge 
& Railroad Company, furnishing the only entrance into 
Louisville, and the bridge across the Ohio River connecting 
the St. Louis and Louisville Divisions. 

It has acquired valuable terminals also at sixteen of the 
principal cities of the South, viz.: Atlanta, Augusta, Bir- 
mingham, Charleston, Chattanooga, Columbia, Durham, 
Jacksonville, Louisville, Meridian, Mobile, Nashville, New 
Orleans, Norfolk, Savannah and St. Louis; and_ since 
June 30 1895, it has increased its equipment including 
that under contract for delivery during this year: 
Locomotives - ~~~ from 623 to 1,541, an increase of 918; or ee 





Passen’rtraincars. “ 1,000, anincrease of 513; or 105 

Freight train cars. ‘* 18,924 ‘‘ 57,929, an increase of 39,005; or 206 

Roadway cars.... “ 283 “* 1,102, anincreaseof 819; or 289 
Being @ total increase of......--.----------------------- 203%, 

This equipment addition has been made largely by the 
issue of $38,357,590 of equipment trust obligations, of 
which $26,769,128 are still outstanding and will mature 
during the next fifteen years. 

Oj this total of more than $38,000,000, only about 60 per 
cent, or $22,971,240, has been or is to be charged to capital, 
while the balance of original cost, $15,386,350, as well as all 
expense of keeping up the full quota of both old and new equip- 
ment, has been or will be charged against income. 

These several acquisitions have been made in accordance 
with the provision of the First Consolidated Mortgage, 
authorizing the Company 
by the employment of its credit, or of funds not derived from any 
use of such reserved bonds, or their proceeds, to construct or acquire 
other lines of railway, or other branches, extensions, stocks, bonds, 
or other property, or interests therein, and to create liens thereon, 
and on the appurtenant thereto, and on the rents, income 


Disregarding the Mobile & Ohio, the Alabama Great 
Southern, the ‘“Monon,” the C. N. O. & T. P., the Ken- 
tucky & Indiana Bridge & Railroad and the Birmingham 
Southern, all of which necessarily must be operated and 
financed separately, on December 31 1905 the Southern 
Railway System consisted of lines: 


Operated directly (including trackage)................--.. 7,446 miles 
BENG Ee eRe a rs 832 “ 


ie nn aca delgaaittiants ao Gumstin we debe ode 8,278 “ 

As compared with that which in 1894, as stated above, was 

the special object of the First Consolidated Mortgage, viz.: 

an original system of about... .. 2. oo nnn ee nc cc cnc 4,100 
The gross earnings of the Southern Railway System as 

operated directly in its first year ended June 30 1895 

CO bs atid dcdcivacnds nccéecsdeceasubwengsosadqnucsue $17,114,791 69 
Those for the current fiscal year will exceed__....__.._- 51,000 ,000}00 

or an increase of about 192 per cent. 

The net income above fixed charges for such first fiscal 


fA aE ee: SR 895,744 81 
The net income above fixed charges for the current fiscal 
ee RE eh RE 5,600,000 00 


or an increase of about 525 oad cent. 
In 1895 the gross earnings per mile of road operated direct- 


BR io wacsccie brit nent cabanas ppd dbenate cai 4,134 
For the current fiscal year they will be over_....._..._. 7,000 
In 1895 the bonded debt per mile of road operated was-. 21,519 


At present the bonded debt per mile of road operated is 
sah ens olen oh Sense main ds rtovew arated Dibuaeaarernaea caren eddie tdie workite 22,500 


ms coer earmclense dnl Mapiatleeg cinest em Mteteloah iia adi line 10% 


GOED: 5.5.5 Sanh nen ck adbempibendathd duwbheien ikem 5% 

Upon these facts it is apparent that provision should be 
made for capital sufficient, not only to fund the capital obli- 
gations end. divisional prior lien bonds which, as steted 
above, have been created outside of the First Consolidated 
Mortgage, but aiso to provide for future additions, and for 
improvements and betterments upon the entire system. 
The large growth of traffic on all lines for the last few years, 
and the rapid development of the entire South, necessitate 
improvements and extensions upon a scale much larger 
than heretofore, in the form chiefly of double-track, revision 
of grades and curvature, block signals, additional shops, 
enlarged yards and other terminals for passengers and freight, 
additional equipment, and the construction of branch lines 
and feeders. 

Many of these improvements should be contracted for 
now if the poey is to continue to share in, and to induce, 
the general development of the South, and thus participate 
in the resulting prosperity and increased earnings which 








and i thereof, which liens, as to all such propert , may be made 
superior and prior to all liens thereon by virtue of this indenture. 


=% be reasonably expected. 
he Board of Directors therefore has determined that in 
accordance with the policy and purpose of the First Consoli- 
dated Mortgage as quoted above, there should be created a 
new mortgage which is to be a prior lien upon certain addi- 
tional properties already acquired, and is to make provision 
to fund the existing divisional prior lien mortgages not 
provided for by the First Consolidated Mortgage, thus in 
due course becoming a prior lien on the properties covered 
by those mortgages also; and which will be a general lien 
upon all of the system now subject to the First Consolidated 
ortgage, so as to provide for the proper development 
thereof. 
It is proposed, therefore, to create a new mortgage to 
be known as the 
SOUTHERN RAILWAY DEVELOPMENT AND GENERAL MORT- 
GAGE TO THE STANDARD TRUST COMPANY OF NEW 
YORK, AS TRUSTEE. 
To secure 50-year bonds maturing April 1 1956, to be issued 
in lettered series, bearing interest at not exceeding 4 per 
cent per annum, in a total authorized amount of_._..__. $200,000,000 
Which bonds, by apt provisions and restrictions in the new 
mortgage, shall be appropriated to be issued only for the 
following purposes: 
I. To be Reserved: 
(a) To retire divisional prior lien 
bonds on properties ac- 
quired, for which no pro- 
vision is made by the Con- 
solidated Mortgage, as spe- 
cified above...........-. $31,158,000 
(b) To retire, not later than April 
1 1909 collateral trust 5s_. 16,000,000 
(c) To retire, as they mature in 
next fifteen years, equip- 
ment capital obligations.._ 18,008,000 
(d) To acquire capital stocks of 
©) T certain ae ralay  mety ag 10,000,000 
e ‘o pay, not later than Ju 
1908 for the Eastern Divi- 
sion of the Tennessee Cen- 
tral and immediate im- 
provements ............. 10,000,000 
(f) To provide for future acquisi- 
sitions and betterments— 
but to be issued only under 
strictly limited provisions 
of the mort, , and to be _— am | 
accounted for, as follows: 
(1) In each year—not ex- 


$5,000,000 to 
be ao | for betterments 
and improvements on 
the entire system and 
for new equipment, and 
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Brought forward 
(2) In omen for first 
mortgage bonds not ex- 

ceeding in amount the 

actual cost thereof of 


railroads and terminals 
hereafter ackuired 99 


Total to be Reserved. -____ I fy RR ad 


Il. To be Issued Immediately: 
(a) To refund payments 
equipment heretofore made, 
and charged to capital_..... $4,962,774 
To refund investments in se- 
curities of. and advances to. 
subordinate companies here- 
tofore made, and for the ac- 
quisition of property not 
heretofore funded _-_----- - 
For double-track, revision of 
grades, new yards, shops, etc. 


$185,000,000 


(b) 


3,501,000 


6,536,226 


Total to be Issued Immediately...... 15,000,000 200,000,000 


That the existing financial condition of the Company is 
such as to justify the creation of the new mortgage, and 


the immediate issue of the $15,000,000 of new bonds as | 


proposed, without disturbance of the full dividend now paid 
upon the preferred stock, will appear from the following 
facts: 

The net income of the Company, after paying all existing fixed 

charges for the current fiscal year, will be about........-- $5,600,000 
The interest per annum, at 4 per cent, upon the proposed 

immediate issue of $15,000,000 of new bonds would be--.-_-. 
If the $15,000,000 of new bonds were outstanding for the 

entire fiscal year, the net income would be sufficient to pay 
the additional fixed charges, and the full dividend on the 
preferred stock ($3,000,000), and over and above all this 

there would remain a surplus income for the year of about... 2,000,000 

It is proper to state in this connection, as further assuring 
the success of the proposed plan, that negotiations have 
already been concluded with Messrs. J. P. Morgan & Co. 
to purchase the said $15,000,000 of bonds to be now issued 
and also the first $5,000,000 of said bonds to be issued 
hereafter so soon as the issue shall be consented to by the 
stockholders, for whom you are authorized to act. 

After consummation of the purchase of the Eastern Divi- 
sion of the Tennessee Central Railroad and retirement of 
the Collateral Trust 5s, the Development and General Mort- 
gage will be: 

1. A First Lien upon 


(a) Railroads in absolute ownership aggregating. -......-.-. 971 miles 
(b) Leasehold of, trackage or other rights to use, railroads 

Se ee here ae =. * 
(c) The majority of stock of railroads aggregating. ....-... 475 “ 

NN hin bch he gbed chine Dias etlas tinatnseadn nde 2,581 “ 

(d) The stocks which insure perpetual right to use freight 

and passenger terminal properties at 16 of the prine\pel 

cities of the South, including a bridge over the Ohio 

River at Louisville. 
(e) All future acquisitions of railroads constructed or pur- 


chased free from lien with proceeds of the new bonds. 


600,000 | 


| Il, A Second Lien, 

Subject only to the existing divisional mortgages (to retire 

whieh bonds are reserved under the new - a 

and upon the acquisition, or other retirement, of su 
mortgages, then a prior lien. upon railroads aggregating 1,247 


III, A General Lien, 


Subject to the First Consolidated Mortgage and to the under- 
ying mortgages, to retire which the First Consolidated 
Mort makes provision, upon 


gage 
(a) Railroads in absolute ownership aggregating. ........- 3,846 
(bo) Controlling interests in securities of railroads aggregating. 
(c) Leaseholds of railroads aggregating 


| Std > Os Rare An die dos dase 4 eo weedheaensl 4,918 “ 
| | Your early consideration of, and action upon, this propo- 
| sition is respectfully requested. 

By order of the Board of Directors. 

SAMUEL SPENCER, President. 
APPROVAL OF PLAN BY VOTING TRUSTEES. 
New York, February 2 1906. 
Samuel Spencer, Esq., President Southern Railway Company. 

Dear Sir.—We have duly received and considered: your 
communication of February Ist instant, reviewing the 
| financial position of the Southern Railway Company and 
the necessity for providing additional capital resources com- 
mensurate with the growth of the Company’s business and 
property and adequate to provide the transportation facili- 
ties required by the remarkable developments which are 
| taking place throughout the South. 

We congratulate you upon the success achieved in the 
| extension and operation of the property which have resulted 

in nearly doubling the extent of its lines, trebling its gross 
earnings and increasing its net income, above fixed charges, 
over 525 per cent, in the period of eleven years which have 
| elapsed since its formation. 

We regard it as vital for the interests of the stockholders 
that additional capital resources be promptly provided, 
and we fully approve the proposed plan, which we think 
will amply provide for all the Company’s requirements. In 
our opinion, the sooner the contemplated improvements 
can be made, the greater the benefit which will result to 
the shareholders, and we would urge upon your Board that 
the necessary actior to carry out the proposed arrangement 
be promptly taken. 

In a matter of such importance we should prefer to submit 
the proposition for the approval of the holders of our Stock 
Trust Certificates before taking final action thereon, and 
this we shall proceed to do at once in order that we may 
be prepared when necessary to take such action in the 
premises as may be legally required of us as stockholders. 

We are, dear sir, 


Very truly yours, 


| J. PIERPONT MORGAN, 


CHARLES LANIER, 
GEORGE F. BAKER, 
Voting Trustees. 








—Corporations desiring fidelity bonds for their officers 
and employees are referred to the annual statements for 
1905 of The Guarantee Company of North America and of 
the United States Guarantee Company, presented in our 
advertising columns to-day. The net earnings of the Guar- 
antee Company of North America during the past year 
were $99,686 43, out of which was paid 8% dividends, 
amounting to $24,368, and the balance, $75,318 43, has 
been carried to surplus. The net earnings of the United 
States Guarantee Company during the year have been 
$53,989 55, out of which have been paid dividends of 6%, 
amounting to $15,000, and the balance, $38,989 55, added 
to surplus. The surplus of each company has been accumu- 
lated wholly from earnings—no part of it having been con- 
tributed by stockholders. Both companies are tinder prac- 
tically the same management, being that which introduced 
fidelity insurance on this continent over forty years ago. 
Each company avoids the transaction of a “‘surety’’ busi- 
ness, which so often involves large and hazardous risks, 
upon court, contractors’ and depository bonds. 

—The banking house of Spencer Trask & Co., William 
Street, corner of Pine Street, has issued the 1906 edition of 
their booklet entitled “Statistical Tables.”’ This concise little 
ublication of pocket size (3x5) presents in a condensed 
orm much valuable information relative to American railroad 
and industrial companies and details of securities dealt in 
on the New York Stock Exchange. An extensive fund of 
facts and figures is arranged within very brief space, including 
range of values for stocks and bonds during the past year, 
approximate income yield, fixed charges and capitalization 
per mile, underlying liens of all railroads, number of miles 
upon which bonds are a lien, interest periods, date of ma- 
turity, and other particulars. The firm will furnish copies 
to all applicants, particularly European correspondents. 

—Eugene M. Stevens of Minneapolis announces that Ed- 

‘ward T. Chapman, formerly with the Baltimore & Ohio 
RR. Co. lake-and-rail terminals and elevators at Fairport, 
Ohio, has been admitted as a partner, and the business will 
hereafter be conducted under the name of Eugene M. 
Stevens & Co. The concern deals in commercial paper, 


municipal, railroad and corporation bonds. 





—The banking firm of Farson, Leach & Co. was dissolved 
on the 15th inst. A new firm has been organized under 
the name of A. B. Leach & Co. to carry on the business 
formerly conducted by Farson, Leach & Co., at 35 Nassau 
Street, New York; 140 Dearborn Street, Chicago; 28 State 
Street, Boston, and 421 Chestnut Street, Philadelphia. 
The members are A. B. Leach, F. W. Leach, J. G. Campbell 
and G. G. Olmsted. 


—N.W. Halsey & Co. announce that after March 1 they will 
occupy the second floor of the Chicago National Bank 
Building, 152 Monroe Street, Chicago. hese quarters were 
until recently occupied ‘by the Equitable Trust Company. 
Halsey & Co. further announce that in conjunction with 
the bond business they will transact a general banking 
business. 

—John Farson and John Farson Jr. have organized a new 
firm under the name of Farson, Son & Co., to carry on the 
business of dealing in bonds and investment securities, the 
offices being in the First National Bank Building, Chicago, 
and 34 Pine Street, New York. 

—TheH.P. Wright Investment Company of Kansas City, 
in a 6-page circular, No. 222, offers for sale bonds of nineteen 
issues—municipal, street railway, electric light and power 
telephone, &c., at prices to net the investor from 3.55% to 
6% per annum. 

—The Baltimore banking house of H. C. Brown & Co. 
has established a New York office at 49 Wall Street. Julian 
M. Girard, formerly a Vice-President of the Knickerbocker 
Trust Company, was admitted to membership in the firm 
on the 15th inst. 

—George B. Denison and Edward M. Farnsworth have 
formed a co-partnership under the name of Denison «& 
Farnsworth, to deal in municipal and corporation bonds, 
with offices at 24 Milk Street, Boston, and Garfield Building, 
Cleveland. 

—A. B. Leach & Co. have purchased $500,000 Western 
Union Collateral Trust 5% bonds maturing January Ist 
1938. They are offering them to investors at a price to net 
the investor approximately 444 per cent. 
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The Commercial Times. 
COMMERCIAL EPITOME. 
Friday Night, Feb. 16 1906. 

A comparatively quiet condition of business has been 
experienced in many lines of trade, a temporary pause 
being shown by buyers before the opening of an expected 
active spring season. Confidence in the future outlook for 
business has continued general and is reflected in the steadi- 
ness shown by values in most lines of merchandise. The 
negotiations between anthracite coal operators and miners 
are being followed with much interest; latest indications are 
that they may be able to settle their differences and that a 
threatened strike will be averted. The outlook is reported 
more promising for an amicable settlement of tariff rela- 
tions with Germany. The speculative markets have con- 
tinued quiet. 

Lard on the spot has been in moderate demand, fair 
export sales of City being reported; offerings have been 
limited and prices have been firmer. The close was quiet 
at 8.10c. for prime Western and 7.67)4c. for prime City. 
Refined lard has been firmer, but quiet, closing at 8.20c. 
for refined for the Continent. Speculation in lard for future 


delivery has been fairly active and on light receipt of hogs 
and reports of hog cholera in Kansas and Nebraska prices 
have advanced. he close was at a slight reaction under 
profit-taking sale. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery... --.-- 7.75 reg 7.90 7.87 7.85 
July delivery—---.-- 7.87% Holi- 7.97 8.02 7.97 7.95 
September delivery. 8.00 day. 8.07% 8.12 8.10 8.07% 


Pork has advanced, but at the higher prices buyers are 
holding off, closing at $16@16 50 for mess, $15 50@$17 50 
for short clear’ and $17 for family. Cutmeats have been 
firmly held but business has been quiet; pickled shoulders 
are quoted at 614c.; pickled hams at 9144 @9c. and pickled 
bellies 14@10 lbs. average at 8@8%4c. A fair business has 
been transacted in beef at steady prices; mess is quoted at 
$8@8 50; flank at $9 25@9 75; packet at $10 50@11; 
family at $12@13 and extra India mess at $17 25@18 00. 
Tallow has been quiet and unchanged at 5c. Stearines 
have had a limited sale at steady prices, closing at 73{c. 
for oleo stearine and 84 @8c. for lard stearine. Cotton- 
seed oil has been quiet, closing easy at 3144c. for prime 
yellow. Fancy grades of butter have been in light supply 
and prices have advanced, closing at 17@17c. for cream- 
ery. Demand for cheese has been more active and prices 
have advanced to 114%@14%c. for State factory. full 
cream. Fresh eggs have been in full supply and easier, 
closing at 17c. for best Western. 

Brazil grades of coffee have been easier, a decline in the 
speculative market having a depressing effect. At the 
lower prices the trade demand has been fairly active. The 
close was steady at 84%c. for Rio No. 7 and 9c. for Santos 
No. 4. West India growths have had a moderate sale and 
prices have held steady at 934c. for good Cucuta and IIc. 
for good average Bogota. Speculation in the mrakets for 
contracts has been moderately active but under European 
selling and liquidation by tired speculative holders, prices 
have weakened. The close was steadier. Closing asked 
prices were as follows: 


February __... 6.80c.|May __......_. 7.00c.|October __.. .-- Vv J 
can uy OIG0.feew ....25.-.. 7.15¢c.| December -- -_- 7.55e. 
PARSE . 6.90c. | September . 7.30c.|January -.-.-- 7.60c. 


There has been less pressure to sell raw sugar and prices 
have held steady at 33%c. for centrifugals, 96-deg. test, and 
2%c. for muscovado, 89-deg. test. Refined sugar has been 
quiet and easier, closing at 4.35@4.40c. for granulated. 
Spices have been firmer for nutmegs. Teas have been quiet. 

Offerings of Kentucky tobacco have been limited and 
prices have been firmly maintained. A firm market has 
continued to be noted for seed-leaf tobacco. Sales have 
included Wisconsin Havana seed binders and Bs at full 
value. Sumatra tobacco has continued in steady demand 
and firm. Offerings of Havana tobacco have been limited 
and prices hold firm at the recent advance. 

Business in the market for shorts has been quiet but prices 
have held steady, closing at 36@36.20c. The demand for 
copper has been limited but prices have been unchanged at 
1734 @18c. for Lake and 1754@ 17 %e. for electrolytic. Lead 
has been quiet and easier, closing at 5.35@5.45c. Speltes 
has been quiet and unchanged at 6.05@6.15c. Pig iron har 
been easier, closing at $18.25@18 50 for No. 2 Northern and 
$17 75@18 25 for No. 2 Southern. 

Refined petroleum has been in fair demand and steady, 
closing at P60e. in barrels, 10.30c. in cases and 4.70c. in 
bulk. ery has been unchanged at 12c. for 71 degrees 
and 12e. for 76 degrees. Credit balances have been steady, 
closing at 1.58c. Spirits turpentine has advanced, closing 
firm at 72e. for machine bbls. Rosins have been firmer, 
closing at $3.90 for common and good strained. Hops have 


COTTON. 
Friday Night, Feb. 16 1906. 

THE MOVEMENT OF THE CROP as indicated by our 

telegrams from the South to-night is given below. For the 

week ending this evening the total receipts have reached 

131,235 bales, against 131,605 bales last week and 121,793 

bales the previous week, making the total receipts since the 

lst of September 1905 5,995,286 bales, against 6,795,537 

bales for the same period of 1904-05, showing a decrease 
since Sept. 1 1905 of 800,251 bales. 














Receipts at—| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ---- ,456 12,720) 18,969; 9,910) 7,895) 3,073) 55,023 
7. Aeenee, 28.) Be jaccadl cewenk > tease! isuanh 162} 6,241 
New Orleans__| 5,442! 6,040) 8,628 10,888} 3,726! 6,648} 41,373 
Mobile __...-- 173 159 241 2 508 125} 1,233 
Pensacola, &c_ 70 pie Det: avdea 3,804 ----| 4,172 
Savannah __.-_| 1,889 931' 3,218) 1,030) 1,205) 3,409) 11,682 
OS OEE ERE SE | ‘or penl- se asel, e-are 2,546) 2,546 
Charleston. - - - 15 52) 381 21 633 278} 1,380 
Gedeget’n, &c.| ...5.| <-+-- Bee ee eS sae 1 
Wilmington --. 83 117) 211 37 87 63 598 
Washingt’n,&c} .....| --.-- PSA ASAE Ree are Po. Se i344 
Norfolk _..--- 559 637) 674| 1,024) 1,226) 602} 4,722 
SS A cena awasel wadael «Gobel tésneoe | 327 327 
 -f Sa ees eee | seemel --real onsne 283 283 
Boston. ---.-.-- 359 48 48 52 100} onan 607 
DR can il ccdéeh- coved] Solder tye0g)) axed | 874 874 
Philadelphia__| -----| =__-- 50 50 50! 23] 173 

| 
Tot. this week_| 17,125) 20,704) 32,718) 23,041 wo.ane) 18,413}131,235 




















The following shows the’ week’s total receipts, the total 
since Sept. 1 1905, and the stock to-night, compared with 
last year: 



































1905-06. 1904-05. Stock. 
Receipts to . - ; —— 
Feb. 16. This |Since Sep| This |Since Sep 
week. | 11905. | week. | 1 1904. 
Galveston -- -_-- 55,023/2,032,481| 13,163/1,916,817 
Pt. Arthur, &c_| 6,241| 120,678 490} 151,086 
New Orleans__| 41,373/1,127,876| 21,035) 1,836,714 
Mobile __--_-- ,233} 195,819 ,048| 236,614 
Pensacola, &c.| 4,17 . 316] 137,007 
Savannah -- --- 11,682/1,173,472) 13,631/1,293,961 
Brunswick ___-| 2,546) 150,991) 1,025) 156,199 
Charleston __.-| 1,380} 151,393) 1,258] 178,026 
Georget’n, &c_ yt a ae ene 
Wilmington -_- 598 282,121; 2,510) 275,671 
Washingt’n, &c| Pi, ESS, I 1 
Norfolk__.._.-| 4,722) 513,063) 6,981) 490,727 
N’port N., &c_| 327 15,784 478 7,715 
New York.---| 283 2,284 204; 21,562 
Boston ------- | 607; 50,075) 1,065) 45,782 
Baltimore___-_| 874| 49,875 968 424 
Philadelphia - -| 173 4, 394 9,355 
} 
Total....... ome 5,995,286 68.566 3,706,587 924,493) 722,439 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at 1906. 1905. 1904. 1903. 1902. 1901. 
Galv’n, &c_ 61,264 15,653; 30,919) 50,672) 52,230) 34,805 
N. Orleans. 41,373} 21,035) 31,464) 42,294) 49,541 38,178 
Mobile -- -- 1,233 3,048 1,397 2,912 3,441 1,951 
Savannah - 11,682 13,631 9,724; 28,957 14,221 16,610 
Ch’ston, &c 1,381 1,258 505 1,823 5,987, . 
Wilm’n, &c 598 2,510 688 5,617 5, 2,301 
Norfolk --_- 4,722 6,981 6,365 9,145 12,468) 4,836 
N’p’t N.,&e 32 478 1,48 296 196 
All others- - 8,655 3,972 5,372 10,383 12,316; 21,449 
Tot. this wk| 131 ,235| 68,566) 87,921) 152,099) 156,405) 122,668 
Since Sep. » haem: 6,795,537 |6,326,678/6,365,691 |6,215,547/5,763 ,408 











The exports for the week ending this evening reach a 
total of 95,744 bales, of which 46,467 were to Great Britain, 
5,360 to France and 43,917 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1905: 





| Week ending Feb. 16 1906. | From Sept. 1 1905 to Feb. 16 16» 




















Exports | . 
from— Great | | Conti- | | Great | | 
Britain.|Fr'nce| nent. | Total. | Britain. |France.| 
Galveston ....| 23,376] ---- 2.353, 25,729 
Pt. Arthur, &c.. ....- ----| 6,079) 6,079! 
New Orleans --| 8,392! --.-| 24,797) 33,189) 
Mobile -....-.- | --<-- | oragen| cvee-| <-ges! 
Pensacola ....| ....-. ; 5,310) ----. | 5,310) 
Savannah ....| 8,945 -...| 6,194 15,1 
Brunswick....| .-.-- eT per ete 4 F Slade 
een. ---| odonel. scadl euaee era 
ete * seal S.RBD) accel once. { 1,139) 
New York....| 2,394 50 1,943! 4,387 
TONNER wwcoce| EGR ----) onsee 1,921 
eS a 300 Z 651 95 
e ant eee 6401 absurd deans 
Portland. Me. re ae etes. stdclesnhael. abiieeh. . 1 Samed 
San Francisco.| ----- Ses cad SO! <ageesl  snepe 
Seattle ......| ..... Ssbnal SSE . isigoadl  Bbaa 
4 De dcddiel Feababél iapdat cakes Mai ¢<cecel gehen 
Portland, Ore. -.... tenia giatehl § Kiecndl wade 
Pembina .....' ..... Are 1,900 1,900 -..... cneen 
Total _....., 46,467 5,360 43,917) 95.7442,032,956 566,937 1,768,961) 4,368,854 





Total 1904-05 . 32,366 20,139 25,069 87,474 2,580,024 588,205 2,297,388 5,465,617 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 





been firm but quiet. Wool has been fairly active and firm. 


New York. 
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On Shipboard, Not Cleared for— 
Feb. 16 at—| Great | Ger- | Other | Coast- Leaving 
Britain.|France.| many. |Foreign| wise. | Total. | stock. 

New Orleans, 25,380; 7,439) 4,181; 18,954 253) 56,207| 274,597 
Galveston ..| 18,408} 7,827 30,304) 1,056; 2,515) 60,110) 118,230 
Ditnd. accadl” cates | ahecet mallee 6 600, 74,110 
Charleston .| ....-/ ----- i bitin a pare 400 400| 32,775 
Mobile -_.--.- ail eecal . maseiie 400; 14,400) 18,047 
DE Goel heddll Kids Pele atkdel | even 13,704) 13,704! 23.381 
New York_-. 1,900 200; 1,300) Tl «dene ,100; 195,097 
Other ports.| 3,000) ___--! 2,500) aseus 6,300! 32,435 
| ——— 

Total 1906) 62,688 15.466] 38,285) 21,510) 17,872 155,821) 768,672 
Total 1905; 36,776 5,642) 74,287; 22,677) 16,222|155,604| 566,835 
Total 1904} 42,089) 8,571) 23,934) 22,089; 15,592 meet 599,547 

| ' 














Speculation in cotton for future delivery has been on a 
moderate scale only, and the tone of the market has been 
unsettled. The net changes in prices for the week are slight. 
The movement of the crop has been fairly free, being some- 
what larger than many expected, and this prompted con- 
tinued selling for the account of discouraged holders. Early 
in the week under this liquidation prices yielded slightly. 
At the lower prices ruling for cotton both domestic spinners 
and exporters have been freer buyers. Business in actual 
cotton on Wednesday reached fairly large proportions, 
prominent interests entering the spot market as liberal 
buyers and took over a considerable line of spot cotton held 
at New Orleans by a speculative interest. The increased 
activity in actual cotton created a better tone, and as there 
developed buying for the account of bear operators to cover 
short sales of futures there was arecovery in prices. To-day 
there was a moderately active market and during the day 
prices advanced on buying in part by nervous shorts to 
cover contracts. Toward the close part of the improvement 
was lost, final prices being steady at 2 and 4 points up for 
the day. Cotton on the spot has been steady, closing at 
11.25c. for middling uplands. 

The rates on and off middling, as established Nov. 18 1903 
and reaffirmed Nov. 15 1905 by the Revision Committee, 
at which grades other than middling may be delivered on 
contract, are as follows: 


 _—s ¢. 1.30 on| Strict low mid-_-_-.c 0.14 off| Middling tinged_c. 0.12 off 
Strict mid. fair... 1.13 on| Fully low mid... 0.26 off| Strict low mid.ting 0.34 off 
Middling fair. _... 0.96 on| Low middling.... 0.38 o mid. tinged_. 0.50 off 
Barely mid. fair.. 0.79 on| Barely low mid__. 0.55 off| Strict e’d ord. ti 0.84 oft 
Strict id... 0.62 on} Strict good ord... 0.72 off} Fully mid. stained 0.42 off 
Full id... 0.53 on 86 off| Middling stained... 0.50 off 
Rood miseing, -- 9-44 on}Good ordinary... 0 0.78 off 





Barely good m ‘33 on| Strict ¢’d. ting... 0.30 on| Strict low m. stain 1.06 off 
Strict middling... 0.22 on| Good mid. tinged. Even| Fully |. m. stained 1.28 off 
Middling........ Basis| Strict mid. tinged.0.06 off| Low mid. stained. 1.50 off 


On this basis the official prices for a few of the grades for 
the past week would be as follows: 





















UPLANDS. Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
BEE eo a cic 
Good Ordinary- se 10.15 | 10.25 | 10.25 | 10.25 
Low Middling. - s. 10:77 | 10.87 | 10.87 | 10:87 
Middling ______ ; 11.15 | 11.25 | 11.25 | 11.25 
Good Middling pee | 11.59 | 11.69 | 11.69 | 11.69 
Middling Fair_---_-_-- | 12.11 | 12.21 | 12.21 | 12.21 

| | 

GULF. H | H | | 
Good Ordinary-----.-- oO Oo | 40 | 10.50 | 10.50 | 10.50 
Low Middling L | Lj 12.02 |°11.12 | 11.12 | 11.12 

ddling ___.- I I 11.40 | 11.50 | 11.50 | 11.50 
Good Middling- > i.% 11.84 | 11.94 | 11.94 | 11.94 
Middling Fair A A | 12.36 | 12.46 | 12.46 | 12.46 

' | 

STAINED. | 
Low Middling.__.....- | ,9-65 | 9.75 | 9.75 | 9.75 
EE ee 10.65 | 10.75 | 10.75 | 10.75 
Strict Low Mid. Tinged- |} 10.81 | 10.91 | 10.91 | 10.91 
Good Middling Tinged_- | | 11.15 | 11.25 | 11.25 | 11.25 

| ' ' 
The quotations for middling upland at New York on 


Feb. 16 for each of the past 32 years have been as follows: 





1906_c_11.25 1898.c. 64 1890_c.11 5-16 |1882_c_11% 
1905... 7.80 1897... 71-16 |1889...101-16 [1881...11 9-16 
904 1896... 8 1888. ..10% 1880__.13% 
1895... 5% 1887... 944 1879. _- 956 
1894... 7 15-16 ieee. 91-16 /|1878_..10 13-16 
1893... 9% 1885_..11 3-16 |1877._.12 13-16 
1 oe. ae 1892... 7 3-16 1884... .105¢ 1876__..12% 
1899... 6% 1891... 9% 1883_..10%4 |1875_..15% 


MARKET AND SALES. 

The total sales of cotton on the spot each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 
same days. 























} 

| Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 

Export|sum’n.| tract. | Total. 
Saturday. .}Holiday _....-.-.- teil a Sid ati aa a ee ee 
i ca As le ts as catp i EEE Ber hee EES aad 
Tuesday --_/Quiet 10 pts. dec.;Dull _____-_- daa 31 200 231 
Wednesday |Ste’dy 10 pts.adv.|Steady _ ----- sonat RE ocse) 2 
Thursday ..|Steady __....-.- I sidan thideid apes Ph. ~ widen 110 
Friday... ./Quiet and Steady/Quiet -_.-.--- ail 600} -..-.. 600 
Baiada dlnidecoddutietiodsacdcecd nasal SRS 200} 2,141 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as.the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











February 16. 1906. 1905. 1904. 1903. 
Stock at Liverpool -_ -- bales.1,195,000 943,000 637,000 618,000 
Stock at London .........---. 11, 12,000 7,000 8,000 
Stock at Manchester __-..--_--- 62,000 50,000 GEACD atacoes 

Total Great Britain stock...1,268,000 1,005,000 700,000 626,000 
Stock at Hamburg..-.-...-...-- 14, 12,000 7,000 8,000 
Stock at Bremen .........--- 386,000 382,000 399,000 261,000 
Bese GP BRADEED nncccccctss cna 4,000 , 3,000 
Stock at Havre.............. 251,000 175,000 218,000 181,000 
Stock at Marseilles........... 3,000 3,000 3, 3,000 
Stock at Barcelona .......-.-- 13,000 50,000 73,000 42,000 
Stock at Genoa. ............- 77,000 54,000 45,000 37,000 
Stock at Trieste .........<.-... 3,000 3,000 2,000 2,000 

Total Continental stocks._... 747,000 683,000 751,000 537,000 

Total European stocks. - --- 2,015,000 1,688,000 1,451,000 1,163,000 
India cotton afloat for Europe. 210,000 7,000 229,000 178,000 
Amer. cotton afloat for Europe 345,000 390,000 420,000 597,000 
Egypt, Brazil,&c., afit.for E’pe 67,000 51,000 4,000 1,000 
Stock in Alexandria, Egypt... 184,000 197,000 244,000 181,000 
Stock in Bombay, India_---_-- ,000 492,000 358,000 522,000 
Stock in U.S. ports ......... 924,493 722,439 711,822 944,242 
Stock in U. 8S. interior towns.. 674,590 0,5! 5,308 381,999 
U. S. exports to-day_.....--- 9,557 7,240 6,342 29,540 





Total visible supply. -.-.-.--- 5,345,640 4,265,269 3,869,472 4,047,781 
Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock....-..- bales_1,062,000 869,000 549,000 542,000 
Manchester stock. ........--- ,000 43,000 [ Y eee 
Continental stock. ..........-. 93,000 639,000 717,000 513,000 
American afloat for Europe... 345,000 390,000 420,000 597,000 
U. &. port teem. .......c.cce 924,493 722,439 711,822 944,242 
U. 8. interior stocks....-.-.-.- 674,5 630,5' 385,308 381,999 
U.S. exports to-day......-.-. 9,557 7,240 6,342 29, 
Total American. --_......--- 3,760,640 3,301,269 2,837,472 3,007,781 
East Indian, Brazil, &c.— 
Liverpool stock. ............. 133,000 74,000 88,000 76,000 
es eae 11,000 2,000 7,000 8,000 
Manchester stock. ........-.-- 10,000 7,000 Se... ~anehe 
Continental stock. -........-- ,000 44,000 34,000 24,000 
India afloat for Europe. .------ 210,000 87,000 229,000 178,000 
Egypt, Brazil, &c., afloat. _-_-- ,000 51,000 64,000 51,000 
Stock in Alexandria, Egypt... 184,000 7,000 244,000 181,000 
Stock in Bombay, India------ 16,000 492,000 358,000 522,000 
Total East India, &c_...--- 1,585,000 964,000 1,032,000 1,040,000 
Total American. -......-..-- 3,760,640 3,301,269 2,837,472 3,007,781 
Total visible supply-_-.-.-.-.-- 5,345,640 4,265,269 3,869,472 4,047,781 
Middling Upland, Live 1... §5.91d. 4.23d. 7.28d. 5.38d. 
Middling Upland, New York.. 11.25c. .90c. 14.50c. 10.05c. 
Egypt, Good Brown, Liverpool 2x44. 7%d. 93-16d. 8 5-16d. 
Peruv. Rough Good, Liverpool 8.75d. 10.30d. 9.75d. 7.3d. 
Broach, Fine, Liverpool. - ---- 5%d. 4d. 6%d. 5d. 
Tinnevelly, Good, Liverpool... 5 7-16d. 4d. 65d. 4 15-16d. 


Continental imports past week have been 70,000 bales. 

The above figures for 1906 show a decrease from last week 
of 5,318 bales, a gain of 1,080,371 bales over 1905 and 
an excess of 1,476,168 bales over 1904. 
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AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 


























QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 




























































































in detail below. ; ct c 

— -. ost )uotations for iddls: on— 

WEmDOw ZR OO Re MSZ ECOOUS PEO RPE e En Week ending — , ecm 

3 g2SE5s R228 THs PRSSGESEISERB TE Seals Feb. 16. Sat’day. | Monday.| Tuesday.| Wed’day.|Thursd’ y.| Friday. 
5 eho 5s27 25252552558 a°FES55S 28°35 Galveston ...|10% 10%  |10%  |10%  |10% 10% 

S53 SFoa- &O58 = = te § alves ail 
- PO Bss*se 2a": Seas 5 7% New Orleans-|103 — |103{ __-|10 11-16 |10 11-16 |10 11-16 |10 11-16 
bd ¢ § : all Fr 6g Mobile ---- .- 109-16 |109-16 |109-16 |109-16 |10 9-16 10 
s cS . Sevannah --- 10 7-16 |10 7-16 | te hoy 107-18 rte 

ries’ weoalwuece seco 
: 3 BpOze zn Op wl 2 [Mime -- lncoes. lesen - daeee Beebe cs eae 
® ::22:8 §229% R28 8 2 8! § | Norfolk ...2- ii ii ii ii 
' Scho SS stitches stesso ty tcp & Boston _..-- 11.25 0 11.25 11.15 11.25 11.25 
Porrtttt Bo! of 2e5 > Bs Baltimore -..|11% |... % «|1100—sfat i 
pottenee Bat g Sea & »* Philadelphia -|11.50 | __-- 11.40 11.50 /11.50  |11.50 
. seonee +1 ’ =’ - 
PHPBB tightening Memphis -~~-|t09" 1° (tO los [tase Ose HOt 
See eeeee FOR RETE SS Were ee St. Louis__--|10 15-16 |/10 15-16 |10 15-16 |10 15-16 |10 15-16 |10 15-16 
Fe ee ee Ths £8 eee PP ei woe ele Oe aeigpoe als Houston -...|10% 10% 10% 0% 107 107 
Bee eT Tease ee Reet PO SR ERE ce aes ey Little Rock--|---- ---- 10% 10% 10 10 
=) pg me 3 = | The closing quotations to-day (Friday) at other important 
@}eo i EE eo ae Py |= Southern markets ware ne Sollows: 
el Omare. Oo Neaee 8B Oe ROS | ae Atlanta ....-- 10% ouisville _...11 Natchez___._. 10 
8) FaNsSe SatalasesSeen- see sasaeeesy 3\3 | Columbus, Ga_1014 | Montgomery _-10 Raleigh _____- 10% 
>»; = eis Columbus, Miss 105% Nashville---.- 10 Shreveport _-_-10 9-16 
n oa = w& i) > = : 
5 BEIM oSeBOSSL ORT SE Sasa TaBESESy 5 NEW ORLEANS OPTION MARKET.—The highest, 
im | Drum Dione nvoah pee ooeonaminnripnroimad| § is lowest and closing quotations for leading options in the New 
$| 28uSse BSSASIISSSS AVS Bae eeIe SESH | * i Orleans cotton market for the past week have been as follows: 
— wi 
S ve ei =: Pa Srrsoworors 9 SE pk a si. Sal’day Monday,| Tuesday,|Wed'day,|Thursd’y,| Friday, 
Dl Oreweto me om coho n + - Ss se ’ , + en | Fe 
3 SeSesesS: SSSSSSSSSSFoSsssSsyeGssy 3/° Feb. 10. | Feb. 12. | Feb. 13.| Feb. 14. | Feb. 15. | Feb. 16. 
s = _ —hoKtoe _ ~ "Se bruary— 
Bl admorendas SSRENGue8 wSRPWRaZoRse | 823 | "Rane | @ | @ | @ @-- @ + @- 
& | DWROwWNwONSSUH ORS SONY RL PORH NOK aOm) | 3) Closing. -.-|10.68 —|10.65 —|10.53 —|10.66 —j10.66 —j10.66 — 
8 FuBSES3n55=SEEERSEZESE ESSSEEEE= a8 “Se 10.77-.80|10.79-.80|10.62-.70| 10.56-.80|10.69-.80}10.77-.87 
ot ee — ange .__-|10.77-. .79-. .62-. .56-. .69-. .77-. 
gl os SR yet el NID er 5 & y Closing. - --|10.82-.83 10.79-.80) 10.65-.66| 10.78-.79|10.78-.79|10.79-.80 
‘ § a . 3 -— 2 2 : es |X ay— 
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al oe ‘ > uly— 
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Bl SSS HES SNS SESS CN eH SSeS SSSR SS ra 'F {losing --- 10.32 84} 10-31-82) 10.23-24/10.34-.35|10.30-.32)10.32--94 
~ - nt sais ‘one— | 
tb - - WS CORR ttD w e) mrnwe | SS/8 § | - “ : 
: oss os ee By : Pat te e135 ree Firm. Easy. Easy. | Steady.| Quiet. | Steady. 
8 RESIS BOHN Ho Sssysy SEER SUS SoH Som sxe Options.. -| Firm. | Quiet. | Quiet. | Steady. | Steady. | Quiet. 
= | SRSONUWNOENABINSWSNWSWROSHANGSOBRANE | * PIS | 
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The above totals show that the interior stocks have de- 
creased during the week 22,494 bales, and are to-night 44 ,000 
bales more than at the same period last year. The receipts 
at all the towns have been 62,423 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, 
as made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 





——1905-06—— ——1904-05——- 

February 16. Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
REPORT 20,721 275,465 9,816 362,455 
a nou a chs Sawn 4,617 148,209 4,975 218,762 
oe OS eee 1,515 33,567 236 33,642 
Via Louisville _............-- 2,268 3,980 1,725 60,447 
ee Genes. ............<... 534 39,811 705 40,825 
Via other routes, &c___.._.--- 5,898 170,002 6,182 182,157 
Total gross overland. ____..- 35,553 731,034 23,639 898,288 

Deduct shipmenis— 

Overland to N. Y., Boston, &c. 1,937 106,439 2,631 114,123 
Between interior towns_-_----- 1,248 11,763 208 10,249 
Inland, &c., from South-----.- 1,363 24,964 726 31,701 
Total to be deducted__-_-_--- 4,548 143,166 3,565 156,073 
Leaving total net overland_a..31,005 587,868 20,074 742,215 





a Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 31,005 bales, against 20,074 bales for the week last 
year, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 154,347 bales. 











! ——1905-06 ——1904-05—— 

In Sight and Spinners’ Since Since 
; akings. Week. Sept. 1. Week. on a 
Receipts at ports to Feb. 16.___- 131,235 5,995,286 68,566 6,795,537 
Net overland to Feb. 16___._.-- 31,005 587,868 20,074 742,215 
Southern consumption to Feb. 16 45,000 1,087,000 44,000 1,008,000 
Total marketed___.__....---- 207,240 7,670,154 132,640 8,545,752 
Interior stocks in excess___-...- @22,494 539,413 a@26,122 568,930 
Came into sight during week...184,746 -__.-.-- ag ey ES 
Total in sight Feb. 16......... --.---. 8,209,667 -.-.-- 9,114,682 





North. spin’s’ takings to Feb. 16. 45,310 1,581,678 
a Decrease during week. 
Movement into sight in previous years: 






Since Sept. 1— ales. 
.-144,249/1903-04—Feb. 19 8,457,476 
- 182,946 | 1902-03—-Feb. 20. ,588,2 

04,565 |1901-02—Feb. 21 .--8,426,039 
,120|1900-01—Feb. 22 8,081,746 











the weather has continued unfavorable over much of the 
cotton belt during the week. Rain has fallen in most 
districts, and in some sections, more especially in the 
Southwest, the precipitation has been rather excessive. 
Conditions have interfered with farm work which, it is 
claimed, is making but slow progress. 

Galveston, Texas.—There has been rain on two days during 
the week, the precipitation being one inch and twenty-six 
hundredths. he thermometer has averaged 49, ranging 
from 40 to 58. 

Fort Worth, Texas.—We have had heavy rain on one day 
during the week, the rainfall being one inch and sixty-six 
hundredths. The thermometer has ranged from 24 to 66, 
averaging 45. 

Palestine, Texas.—The week's rainfall has been two inches 
and thirty-two hundredths, on one day. Average thermom- 
eter 50, highest 68 and lowest 32. 

Taylor, Texas.—We have had heavy rain on one day of 
the past week, the precipitation reaching one inch and 
forty-six hundredths. Now clear. The thermometer has 
averaged 50, the highest being 72 and the lowest 28. 

San Antonio, Texas.—There has been rain on two da 
the past week, the rainfall reaching thirty-four hundredti 
of an inch. The thermometer has averaged 54, ranging 
from 32 to 76. 

Corpus Christi, Texas.—There has been rain on three days 
of the week, the rainfall reaching seventeen hundredths of 
an inch. The thermometer has ranged from 36 to 66, 


averaging 51. 

Abslene, Texas.—Rain has fallen on four days of the week, 
the rainfall reaching thirty-six hundredths of .an inch. 
Average thermometer 38, highest 56, lowest 20. 

New Orleans, Lowisiona —Thaes has been rain on one day 
the past week, the rainfall being twenty-six hundredths of an 
inch. The thermometer has ave 50. 

Shreveport, Louisiana.—There has been rain on two da 
the past week, the rainfall reaching seventy-five hundred 
of an inch. The thermometer has averaged 50, ranging 
from 28 to 71. 4 

Vicksburg, Mississippi.—There has been rain on one day. 
of the week, the rainfall reaching thirty-seven hundredths 
of an inch. The thermometer has ranged from 31 to 69, 
averaging 50. 

Helena, Arkansas.—F arming has not made much Progress. 
There is no talk of gn, ag acreage; in fact, labor is 
the only limit upon area. There has been light rain on one 
day during the week, the precipitation being twenty-three 
hundredths of an inch. The thermometer has averaged 40, 
ranging from 25 to 60. 
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Memphis, Tennessee.—We have had rain on one day of 
the week, the precipitation being twenty-one hundredths of 
= _— Average thermometer 38.3, highest 58.1, lowest 
Mobile, Alabama.—Rain in the interior middle of the week. 
Farm work is making slow progress. There has been rain 
here on three days during the week, the precipitation being 
ninety-seven hundredths of an inch. The thermometer has 
averaged 52, ranging from 36 to 70. 

Montgomery, Alabama.—The weather has been clear since 
Thursday, but farmers are behind-hand in preparing for the 
next crop. Rain has fallen on three days of the week, the 
precipitation being twenty-eight hundredths of an inch. 
Average thermometer 50, highest 68, lowest 32. 

Augusta, Georgia.—There has been rain on four days the 
past week, the rainfall reaching ninety-one hundredths of 
an inch. The thermometer has averaged 48, ranging from 
32 to 65. 

Savannah, Georgia.—There has been rain on three days 
of the week, the rainfall reaching one inch and forty hun- 
dredths. The thermometer has ranged from 39 to 64, 
averaging 51. 

Charleston, South Carolina.—It has rained on three days 
of the past week, the rainfall being one inch and four hun- 
dredths. The thermometer has averaged 48, the highest 
being 63 and the lowest 38. 

Greenwood, South Carolina.—Rain has fallen on two days 
of the week, to the extent of one inch and three hundredths. 
The thermometer has averaged 42, ranging from 32 to 52. 

Stateburg, South Carolina.—Farm work is being vigorously 
pushed. We have had rain on one day the past week, the 
precipitation reaching eighty-seven hundredths of an inch. 
The thermometer has ranged from 34 to 64, averaging 48. 

Charlotte, North Carolina.—There has been rain on one 
day during the week, the rainfall being four hundredths of 
aninch. Average thermometer 46, highest 66, lowest 26. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named, 


at 8 a. m. of the dates given: 


Feb. 16 1906. Feb. 17 1905. 
Feet. F 


eet. 
New Orleans ___. Above zero of gauge. 13.9 4.6 
Memphis __-.-.- ....Above zero of gauge. 11.7 12.8 
Nashville ___....... Above zero of gauge. 9.3 19.2 
Shreveport _..__._.___ Above zero of gauge. 10.3 6.3 
Vicksburg ........-: Above zero of gauge. 34.6 F: 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows: 





} 1905-06. 1904-05. 


February 15. - ; 
' | Since | | Since Since 
Receipts at— | Week. | Sept. 1. | Week. Sept. 1. Week. Sept. 1. 


























Bombay. .....- | 99,000)1 444,000) 88,000 1,052,000 80,000) 974,000 
| 
For the Week. Since September 1. 
| Great | Conti- | | Great | Conti- | 
|Britain.| nent. | Total. Britain. | nent. | Total. 
— ———2- | | ee | i — | -_ 
Bombay— | | | 
1 sae 2,000 40,000 42,000; 28,000; 386,000) 414,000 
1 RR i te | 8,000 9,000; 115,000, 124,000 
ET cienw al. acsenias 95,000! 95,000 18,000! 344,000; 362,000 
Calcutta— | | 
1905-06 __ .---| 3,000; 3,000) 5,000! 36,000, 41,000 
1904-05 __ 1,000' 1,000, 1,000) 1,000) 10,000) 11,000 
DMitics2! “oseatl aheval oocat 1,000) 8,000) 9,000 
Madras— | 
PR ccscscnl «apceel seenkh, SeG0t 1,000! 23,000! 24,000 
1904-05 _ a Te 2,000; 12,000) 14,000 
1903-04 _ 1,000' 2,000) 3,000 8,000; 23,000 31,000 
All others— | 
190 ... aa 1,000) 8,000' 55,009! 63,000 
1904-05 ss RM eacose 1,000) 5,600; 41,000 46,000 
1903-04 fe . es 1,000 4,000; 40,000, 44,000 
Total all— | 
1905-06 _ _.- 3,000) 43,000, 46,000 42,000 * 542,000 
1904-05 __- | 2,000; 9,000) 11,000 17,000} 178,000) 195,000 
1903-04 _.....| 2,000) 97,000) 99,000} 31,000} 415,000) 446.000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 















































of the previous two years: | ~ 
| 
Alezandria, Egypt, | 1905-06. | 1904-05. 1903-04. 
February 14. | 
Receipts (cantare a)— | | 
seas 130,000 95,000 150,000 
Since Sept. 1_.....-.| 5,000,317 || 4,556,308 5,693,604 
EE J i _ — 
2% : ‘ 
This | Since This | Since This | Since 
Exports (bales)- | week. | Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. 
~ To Live __.....-| 6,500|153,278|| 7,000|144,117|| 3,250|162,188 
To Manchester ...| 7,250|114,870|| 5,000) 89,3. 5,500) 100,078 
To Continent .......- 14,500) 195,040)| 4,750) 182,562/|10,000/210,235 
To America __.- secu = 51,155); 3,000) 43,482 750| 36,777 
Total exports_.---.-.. '30,250|514,343 19,750/459,511 19,500] 509,278 





~~a A eantar is 98 Ibs. 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement, which 
will hereafter be a weekly feature in the “Chronicle,” indi- 
cates at a glance the world’s supply of cotton for the week 
and since Sept. 1 from all sources from which statistics are 
obtainable for the last two seasons, and also the takings, or 
amount gone out of sight for the like periods. 




















1905-06. | 1904-05. 

Cotton Takings, | —_—_—__.. 

Week and Season. Week. | Season. Week. Season. 
Visible supply Feb. 9. .--.---|5,350,958) -_-_.._- »405,002} ..._____ 
Visible supply Sept. 1 ....--- re se 2,545,470) _.2.__- 1,123,887 
American in sight to Feb. 16_| 184,746 8,209,567| 106,518} 9,114,682 
Bombay receipts to Feb. 15- -, 99,000; 1,444,000) 88, 1,052,000 
Other India ship’ts to Feb. 15) 4,000} 128,000) 3,000 71,000 
Alexandria receipts to Feb. 14; 17,000} 666,000} 12,000} 607,000 
Other supply to Feb. 14@_---| 12,000 197,000) 8,000} 000 
Tape eeoly ee 5,667,704 13,190,037|4,622,610/ 12,058,569 

educt— } } 

Visible supply Feb. 16___-.--- '5,345,640) 5,345,640 4,265,269) 4,265,269 
Total takings to Feb. 16___-_- | 315,064) 7,837,397! 357,341) 7,793,300 
Of which American -- - - --- 246,064; 6,087,397) 276,341! 6,290,300 


Of which other_-__--_.---- 69,000; 1,750,000, 81,000) 1,503,000 
| 








a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is firm for both yarns and shirtings. Manufacturers are 
generally well under contract. We give the prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 











1906. 1905. 

| 84 lbs. Shirt- \Cot’n| 8% Ibe. Shirt- \Cot'n 

328 Cop. | tgs, common | Mid | 32s Cop ge, common | Mia 

Twist. | to jinest. \Up's.| Twist | to ,Up’s. 

Jan .\d. djs. d. _s.d. | d. |d djs. d. 4. da. | d, 
12 |8i¢ 9%|6 5 @9 434) 6.09/7%4 8 15 7 @8 7 | 3.30 
19 |8% 9%'16 5 @9 434) 6.30/7 8 iB 3 8 6 | 381 
ee i% 9556 5 @9 434) 6.17/6 15-16 7K4|5 6 @8 5& | 348 
28 9/6 5 @9 414| 5.99161516@ 7%/5 6 @8 5 3.97 
9 |8 99/8 5 9 434! 5:87/7 8 15 6 @8 5 | 4: 
16 |8 9 (6 5 @9 4%! 5.91/74 8 |5 7 @8 5 | 4.23 





EUROPEAN COTTON CONSUMPTION TO FEB. 1.— 
By cable to-day we have Mr. Ellison's cotton figures brought 
down to February 1. We give also revised totals for last 
year that comparison may be made. The spinners’ takings 
in actual bales and pounds have been as follows: 





(Great Britain. 











Oct. 1 to Feb. 1. | Continent. | Total. 
For 1905-06. 
Takings by spinners-_-bales 1,386,000; 1,783, 3,169,000 
Average weight of bales _Ibs.| 499) 4 491.2 
Takings in pounds-_----.-- 691,814,000! 864,755, 1 566,569,000 
For 1904-05 | 
Takings by s inners _ . bales) 1,395,000 2,005, 3,400,000 


Average weight of bales_lbs.| 


505.1 
akings in pounds------.-- | 1,717,525 ,000 


717,030,000) 1,000,495, 





According to the above, the average weight of the deliv- 
eries in Great Britain is 499 pounds per bale this season, 
against 514 pounds during the same time last season. The 
Continental deliveries average 485 pounds, against 499 
pounds last year, and for the whole of Europe the deliveries 
average 491.2 pounds per bale, against 505.1 pounds last 
season. Our dispatch also gives the full movement for this 
year and last year in bales of 500 pounds. 


1905-06. 
































1904-05. 
Oct. 1 to Feb. 1. . - —_ 
Bales of 500 lbs. each. | Great | Conti- | | Great | Conti- 

omitted. | Brit’n. | nent. | Total. | Brit’n., nent, | Total 

Spinners’ stock Oct. 1..--- | 256) 621, 877/ 57) 315 372 

Takings to Feb. 1.......-_ 1,384) 1,730 3,114) 1, 2,001} 3,435 

nia nin aly hc 1,640) 2,351! 3,991| 1,491} 2,316) 3,807 

Consumption i7 weeis-- 1,224) 1,683 2907) 1,172} 1,683] 2/855 

Spinners’ stock Feb. 1.....| 416} 668) 1,084) 319} 633} 952 
| | 

| 72} oo} 1711 99 167 

ae 72) 99) 171 90; 167 

| 72) 98} a7 99| 167 

_} | Rhea 72\ 99| 171 99! 171 








The foregoing shows that the weekly consumption is now 
171,000 bales of 500 pounds each, against 171,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 117,000 bales during the month and are now 





132,000 bales more than at the same date last season. 
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SHIPPING NEWS.—-As pe on a previous page, the 
exports of cotton from the United States the past week have 
reached 95,744 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool, per Armenian, 1,901 upland, 481 


Sea Imlend. . ..... --.- -. ~~ - nn gee ee eek 2,382 
To London, per Minneapolis, 12............ 7. ee 2 12 
To Marseilles, per Perugia, 50. .................-.--..-.. 50 
6 I, Se ie os cdddakcacedsubehoesecuas 529 
To Rotterdam, per Tapton, Mi de thadbacaksackes ant ee 148 
To pesemene, oo Athalie, 1 Pg BE I a aS 1,066 
SS SRE 200 
NEW ORLEA’ S—To Live —Feb. 13—Cufic, 8,392....... 8,392 
To Bremen—Feb. 12—Californian, 5,480_.........-....-. 5,480 
To Hamburg—Feb. 1 aa | SEES ESN 977 
To Malaga—Feb. 14—Conde Wilfredo, 1,000_._.......____ 1,000 

To Barcelona—Feb. 10—Caprera, 3, 198. _._Feb. 14—Conde 
NO FO cic ction es nde piertechsappecccdpeo 6,898 

To 9, Genos.—Feb. 10—Caprera, 3,142....Feb. 16—Regina 

enn Gheenaenneustenmaccasesnedotescebs 7,242 
To Venice—Feb. 16—Regina Elena, 3, oo EERO REE. 3,000 

To Mexico—Feb. 13—City of Mexico, 200___........__._- 
GALVESTON—To Liverpool—Feb. ia—irade, oo aie 12,115 


To Manchester—Feb. 8—Asuncion de Larrinaga, 11,261... 11,261 
To Hamburg—Feb. 9—Northwaite, 953. _.......-....___. 953 
To Reval—Feb. 13—Ramore Head, 700 





RSIS" REE sole e+ I 

To Manchester—Feb. 13—Oswestry, 5,126........___ 

Fi Bremen—Feb. 10—Europa, 5,994_.......-....._. 

‘o Rotterdam—Feb. 12—Zeeburg, 200.._.._.........._.- 
NORFOLK-—To Liverpool—Feb. 12 "Mariana, 625 

'o Glasgow—Feb. 12—Almora, 514_._-.-...._......___- 

BostON—To Liverpool—Feb. 9—Sagamore, WS econnapinents 











lvania, 809__..Feb. 13—Cestrian, 100_.__._._____ 1,921 

BALTIMORE To Liverpool—Feb. 9—Templemore, 300______ 300 
* Bremen—Feb. 7—Frankfurt, 201....Feb. 13—Darm- 

To » Hambure-— eb. &—Artemilaa, 100. 72772222222222722 100 

me HE Ltn cee Bhennonds 6 100 

PEMBINA™ vi ANCOUVER. B. C. » Ite Japan, 1,900__._____ 1,900 

I Pertti teeie Ieee Se tele Rees ewido op nbs RM 95,744 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mex 








Britain. ports. many. North. South. &c. * Japan. 4 

New York _._ 2,394 50 529 148 1,266  <_- wid re 
New Orleans. 8,392 -... 6,457  __-. 18,140 200 _.. 33,189 
Galveston _..23,376 --_-. See Le .2-- ccc ccm Se 
a sak Sih EE wean sader ote aac. ane 
Pensacola -__- Ge nade) dea!) es) She dg 5,310 
Savannah __. 8,945  __.. 5,994 Et! sisaindieahs 2 Tate --- 15,139 
Norfolk ----.- 1,139 ith si. sane Ohne wou Kor 1,139 
SO os ans Dae  atc< onhe ‘anak. “ean. en's Given 1,921 
Baltimore _.. 300 -— _.. 551 : ee oie 3 951 
WEEacck  nhrctbakhs “ibis, —aoace, "hath hte ay es ce 
oe 46,467 5,360 20,563 1,848 19,406 200 1.900 95,744 


The exports to Japan since Sept.§1 have been 48,992 bales 
from Pacific ports and 7,500 bales from New York. 
Cotton freights at New York the past week have been as 
follows: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Liverpool. -____- ce. 18 18 18 18 18 
Manchester__..c. 19 19 19 19 19 
Havre _ -c. a27 a27 a27 a27 a27 
Bremen, asked_c. 25 H 2 25 25 25 
Hamburg_ ---_- c. 30 @) 25 25 25 25 
Antwerp __.__- ce. 25 L 25 25 25 25 
y. Aan. -¢. = 5 31 31 31 31 

val, indirect _c. 35 35 5 

Reval, v. Canal.c. = A 2 oa . ve 
Barcelona, Mch.c. 24 Y 24 24 24 24 
Genoa ....._.- ¢c 20 20 20 20 20 
Trieste ks caterers s.: EE 34 34 34 34 
Japan, prompt_c. 0 


6 60 60 
uotations are cents per 100 Ibs. a And 5 per cent. 
LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stock, &c., at that 
port: 


Jan. 26. Feb. 2 Feb. 9. Feb. 16. 

Sales of the week___ bales. 71 ,000 82,000 67,000 69,000 
Of which exporters took _ 1 ,000 3,000 2,000 3,000 
Of which speculators took 5,000 3,000 2,000 4,000 
les American........__- 58,000 68,000 57,000 57,000 
Actual export. .........._. 12,000 9,000 11,000 15,000 
pg ea 87,000 85,000 94,000 78,000 
Total stock—Estimated__1,140,000 1,187,000 1,216,000 1,195,000 
Of which American—Est1,012,000 1,046,000 1,076,000 1,062,000 
‘Total im of the week... 81,000 140,000 134,000 72,000 
Of which American. _-____ 58,000 102,000 99,000 55,000 
Amount afloat._._..__.___ 04,000 281,000 209,000 ,000 
which American -._-_-- 234,000 206,000 149,000 140,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday Tuesday. | Wed’day. | Thursday.| Friday. 











1215 } Good Fair Quieter b .: b 4 4 Mod 

* . us! jusiness erat 

P.M. demand. | demand. doing. doing. | demand. 

Mid. Upl'ds 5.88 5.93 | 5.88 5.83 5.86 5.91 
ae 10,000 10,000 | 8,000 12,000 ,000 8, 

Speec.&exp.| 1,000 Pad | 500 i000 | *Y'000 1000 


Futures. Quiet at Steady at | Steady at | Quiet at 
Market }| st Steady. | 304 bee pee. | 1@2 pts. | 1 Bes. | 6 7 pts. 3 
opened ce. | y TA aaa vance. | advance. 
Market, || Steady at| Dull at |Barely ast st’y gules & Barely st st'y Easy, unch. 
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‘The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100th. Thus: 5.76 me 
5 76-1 106d. — 




































| | | 
Sat. Mon Tue | Wed. Thurs. Fri. 

| Feb i 10. | Feb. 12. | Feb 13. | Feb. 14. | Feb. 15. | Feb. i6. 

112%) 1 |12%) 4 |12%) 4 Fry 4 |12%) 4 |12%| 4 

\p.m. m.|p.m. p.m.|p.m.|p.m.|p.m.|p. m. pam, p.m./p.m./p.m.}p.m. 

“a. d.|\d d. | d. | d. | d. | d.} da. } d, x 
February.|5 76/5 76/5 79|5 77/5 7415 69/5 6915 66)5 5 7215 77\5 74 
Feb.-Mch.|5 76'5 76|5 79'5 77\5 74\5 6915 69/5 66/5 5 7215 77|5 74 
Mch.-Apr.|5 78/5 78/5 81/5 79/5 76/5 71/5 71|5 67/5 5 7415 78|5 75 
Apr.-May.|5 81/5 81/5 84\5 82/5 80/5 74|5 7415 71/5 5 77|5 8115 78 
May-June |5 84|5 84/5 87/5 85)5 82/5 77\5 77/5 74|5 5 5 84/5 81 
June-July |5 87/5 87/5 89/5 88/5 85|5 79|5 79/5 76\5 5 82/5 86/5 83 
July-Aug_|5 88/5 88/5 91/5 89/5 5 81/5 80/5 78)5 5 8315 87|5 84 
Aug.-Sep_|5 84/5 84/5 87\|5 85|5 82/5 77|5 77|/5 74|5 5 7915 83/5 80 
Sep.-Oct _|5 67\5 67|5 69/5 68/5 65)5 6115 60/5 60/5 5 63/5 66/5 63 
Oct.-Nov_|5 62\5 62/5 64/5 63/5 60/5 56/5 56/5 56/5 5 5915 6 e+ 
Nov.- 15 61/5 61/5 63/5 62/5 59/5 55|5 55/5 55)|5 5 5 61/5 58 
wisi aS SAM a a eee eS (ee ey Pa. Oe ee 




















JUTE BUTTS, BAGGING, &e —The market for jute 
bagging has ruled quiet during the week under review, at 
the following prices, viz.: 65¢c. for 134 lbs. and 6%c. for 
2 Ibs. standard grades. ‘Jute butts are quoted dull and 
nominal at 144@1%c. for paper quality and 2@2c. for 
bagging quality. 





BREADSTUFFS. 


Friday, Feb. 16 1906. 

Dulness has been the feature of the market for wheat 
flour. Unusual indifference has appeared to be shown by 
buyers, they generally having their wants for the present 
fairly well covered and the few purchases that they have 
made have been limited to small quantities to keep up 
assortments. The tone of the market has been easy and 
there has been a gradual sagging of values. Rye flour has 
had a limited sale at slightly easier prices. The season for 
buckwheat flour is ended and quotations have been discon- 
tinued. Cornmeal has been quiet and easy. 

Speculation in wheat for future delivery has been quiet 
and the tendency of prices has continued towards a lower 
basis, they showing a slight decline for the week. The 
foreign news has been of a character to weaken values. 
The European markets have been reported dull and de- 
clining; the crops news from India has been more favorable, 
rains being reported in Punjaub. The export movement 
of wheat to the European ports continued on a fairly exten- 
sive scale. Statistical development in this country revealed 
only a very moderate decrease in the visible supply. The 
weather reports from the interior have shown much lower 
temperatures and it is understood that in some sections of 
the winter-wheat belt, the crop has only a light snow cover- 
ing to protect it from the cold, but no damage of conse- 
quence has been reported. The spot market has been 
easier, following the decline in futures, and at the lower 
prices exporters were fair buyers during the latter part of 
the week. To-day the market was lower under weaker 
foreign advices, large Argentine exports for the past week 
and an estimate that India will have 32,000,000 bushels 
surplus wheat for export. The spot market was quiet and 


easier. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

No. 2 red winter___.__..__f.o.b. 92\% 92 92 91 $038 

May delivery in elevator_____.__ 90% Holi- 90% 90 90 89 

July delivery in elevator. ___._. 8914 day. 89% 89 88 88 

September delivery in elevator.. 87% 87 87 86 86 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. case 
5 85 


May delivery in elevator. _-_-___- 8516 85% ts 
July delivery in elevator. ___ . 84% Holi- 83% 83 83 ptt, 
September delivery in elevator.. 83% day. 825% 82 82 81% 


Indian corn futures have received indifferent attention 
from speculative interests and prices show fractional declines. 
There has been a moderate amount of selling for the account 
of tired speculative holders and this has had a weakening 


influence. The movement of the crop has been free; receipts 
at the primary markets being large and with an unsatisfac- 
tory demand in the cash markets, the pressure of actual 
supplies operated against values. At the decline, however, 
2 points | a fairly large business was transacted with both home trade 
buyers and exporters and the appearance of this demand 
2 pts. | gave the market a better undertone. To-day the market 





pts. | 1 point mech to 4 at 
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moderate export business was transacted in the spot mar- 
kets, but at lower prices. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
I news ..f.o.b. 48% 484% 48% 48% 47% 
May delivery in elevator. _--_--- 49% Holi- 49% 49% 49% 48% 
July delivery in elevator._...... 49% day. 49% 4934 49% 49% 
September delivery in elevator.. 50% 504% 50% 50% 49% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator. --_-_-_- 43% 43% 438% 43% 42% 
July delivery in elevator... .--- 44 Holi- 43% 43% 43% 4314 
September delivery in @evator.. 44% day. 44% 444 44% 43% 


Oats for future delivery at the Western market have been 
—_ and only fractional changes have occurred in prices; 

ese, however, have been towards a lower basis, the dulness 
of the market and sympathy with the easier ‘tendency to 
values for other grains having a weakening influence. 
Locally the spot market has been easier with a limited 
amount of business transacted with exporters. To-day there 
was selling by tired longs. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri- 
ee f.o.b. 35 Holi- 35% 35 35 34 
No. 2 white clipped..----t0:b. 3054 day. 36% 36 35 34 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 
As. Mon. tae. Wed. Thurs. Fri. 
May delivery in elevator... -.- 30% 30% 29% 29% 
July delivery in elevator... _._- 29% Holi- 29% 29% 29 29 
September delivery in elevator... 28% day. 285% 28% 28 
The following are closing quotations: 
FLOUR. 
Low grades..._......-. $2 + te 25| Kansas straights-- --- $3 85@$3 90 
Second clears........ 2 50@ 2 60| Kansas clears_-_-_---_--. 3 00@ 3 50 
EE Rattinn<th ae dernihd 3 30@ 3 80| Blended patents- ----- 480@ 490 
Straights. -_-..-- .-- 380@ 4 25|Rye flour__._..._.-.-- 3 85@ 425 
Patent, spring... -.-_- 415@ 5 25|Buckwheat flour - Nominal 
Patent, winter_...... 430@ 4 60|Graham flour- ---- .. 325@ 400 
Kansas patents __.__. 400@ 4 10/Cornmeal __......... 2 70@ 280 
GRAIN. 
Wheat, per bush.— e. |{Corn, per bush.— e. c. 
7 Dul., No. 1...  f.0.b $24 Western mixed.. 46 @ 48% 
Dul., No. 2.__  f.o.b. No. 2 mixed___-. _ f.o.b. 47% 
Red winter, No. 2 f.o.b. 90%| No. 2 yellow __-_ f.o.b. 47% 
Har f.o.b. Nom’l| No. 2 white_... f.o.b. 49 
Oats—Mixed, bush. 34 @ 35 /|Rye, per bush.— 
. See . 84%@ 38 Western. .__..-* 68 @ 73 
No. 2 mixed. Nominal. State and Jersey _ owe 
No. 2 white __-.- Nominal. Barley—Western - . 55 


Feeding -------- rs @ 46 


Exports of Flour and Grain from Pacific Ports.—The 
exports of grain and flour from Pacific ports for the week 
ending Feb. 15, as received by telegraph, have been as fol- 
lows: From San Francisco to Japan and China, 4,000 bar- 
rels flour; to South Pacific ports, 8,733 barrels flour and 
650 bushels wheat, 2,000 bushels barley and 200 bushels 
corn. From Seattle to South Pacific ports, 2,517 barrels 
flour and from Tacoma to like destination 6,407 barrels 
flour and 7,706 bushels wheat. 

Combining these figures with those for previous weeks, 
we have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 
made with the corresponding period of last year: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Exports trom- bbls. bush bush. bush. bush. bush. 
San Francisco 343,447 250,031 28,900 1,669 1,982,558 __. 
Puget Sound_1,318,239 5,475,000 36,862 249,916 149,200 315 
Portland _.__._ 786,887 4,763,152 --..---. 32 325,655 : 
= 2,448,573 10,488,183 65,762 251,617 2,457,413 315 
Total 1904-05. 1 ,858,997 4,485,156 132,434 408,912 3,895,656 1,248 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of January, and the seven months, for 
the past three years have been as follows: 








1905-06 . 
January. | 7 Months. 


1903-04. 
7 Months. 


1904-05. 
January. | 7 Months. 
| 





January. 





268, 111| 4,073,865] 4,299,649] 29,248,753 
580,450 5,261,681| 1,710,484] 11,752,762 


| 
715| 27,751,429] 11,996,827} 92,136,182 
36.660,907| 5,039,547| 34,674,283 


64,412,336) 17,036,374) 126,810,465 


6| 24,251,686 
0} 8,494,405 


62,476,508) 2,613,7 
70,257,774) 16,241,901) 


132,734,282) 18,855,616 


u.| 4,281,1 
1;288;8 
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-|10,080,821 
-|27,477,570 
37,558,391 
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78,101,277 
19,922,864 

382,136 
581,568 





3,034,358) 27 4 10 ob 515 
8,415,863) 20,139,211] 2,781,174 
399.204 1,135;116| _ 84,563 
590/616 3.62 232'858| 4,914,828 


111,277,055) 12,440,1 31 52,463 ,003/ 13,48 1-139 103,902,673 
134,053, ey 075, eet idee 551,007| 18,409,224) 118,783, 610 
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2 
Provis'nsd .|2 
Cotton - .. ./3 :793) 278,326,385) 30,469, 421|257,3 009] 46:394.858 278:31 9026 
Petr'I'm,&c} 6,907;021| 46,938:757| 5,599,848, 46,030,027| 5,908, 43z| 44,920,660 


| 
Tot. value 96,184,138 570,595,392 65,584,617 463,347,046 84,193,640 542,825,969 


© 














@ Including flour reduced to bushels. } Including cattle and hogs in all months 


and years. 
‘Note. — All of the above figures are based on the monthly protminary returns issued 
by the Bureau of Statistics, and cover about 98% of the total exports 


The aggregate exports from the United States of wheat 
and wheat flour, expressed in bushels, for the seven months 
from July 1 to January 31, inclusive, have been as follows 
for four years. 

WHEAT EXPORTS FROM JULY 1 TO JANUARY 31. 


of ttt. Gs. 1903-04. 1902-03. 
Wheat, bushels. ............-. 1,686 073,865 39,248,753 83,112,135 
Flour, reduced to bushels_-- ~~~ 38° 334° '822 23° (677,564 52,887,429 53,347, 126 


Total bushels ............... 62,436,508 27,751,429 92,136,182 136,459,261 






















The movement of breadstuffs to market as indicated in the 
statements below is prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Westems 
lake and river ports for the week ending last Saturday and 
since Aug. 1, for each of the last three years, have been: 






































ane tae: | aa tere Vas aT a — ae 
Receipts at—| Flour. Wheat. | Corn. __| Barley. | Rye. 
} | i a 
18.196 lbs|bush .60 lbs .\bush.56 lbs .|bush .32 lbs .|bush.48 lbs 
Chicago --.- eae if 367) 145,000, 1,854,300) 1, 732, 050) 71.864) 3 a 
Milwaukee..| 25 575) 116,160} 263,150 800} 481,800) 53! 
eetete| 7-27 | 4,468°0001 140,980) oie. 348 43/000 9365 
nnea) le eccees| , ’ . | . ’ 
ot so | “*"12;000/ 181/000, 5,500). 23.084 
Detroit__-_- 7,700 16,000, 102,700 PR atta = 
Cleveland --|  __-__- | 309; 106,294! 49,535 ef ees 
St. Louis .-- 49,825 235,600! 717,470! 422.550 98,750, 15,0 
Peoria -.._- | ,100) ,100} 293,700' 305,100 82,000, 8; 
Kansas City; -..--- 459,000) 612,000 146,400) =... Poin: 
Tot.wk.’06| 326,567| 2,780,642) 4,271,594) 3,327,633] 1,722,644| 160,82 
Same wk.'05) 234,796; 2,345,970, 3,838,011; 1,843,640) 1,079,238] 183° 
Same w x04) 351,6 3,018,163) 3,781,384 3,592,241] 1,309/325| 191/875 
ince A | 
1906-06-..| 11,749,958 167,526,919) 109,204,626) 142,855,868| 57,977,246) 5,930,896 
904-05_- 10,457,451 154,770,138) 107,503,374 99.631,674/50,316,883/5,288. 
1903 -04-- -'11,914,528| 166,543,706 102,782,292) 99,330,123) 48,744,260/5,390, 








~ Total recente of flour and grain at the seaboard ports for 
the week ending punreete: 10 follow: 











Flour, heat, Corn, . Bar 
Receipts ai— bdis. whem bush. bush. “ 
Yor) 108,885 161, 826,675 597,000 456,000 
22,430 219,326 62, 124,148 
9,290 248,313 -..... 10,200 24,953 
48,064 31,133 651,735 419,619 
27,493 30,471 652,135 256,487 12,893 
4,200 35,930 43,684 53,796 
+ eee 42,857 217,500 170,000 
11,271 100,500 1,020,000 100,000 
Pep aes ,000 199,000 o<eeee 
ye ee Pee int a a Oe 
Site | enasece -700 19,437 
CS re re eee 
8,393 Ne 23,899 
279,662 1,086,033 616,179 1,798,187 689, 
BEB. wocces 217,634 ‘215, ba 3 950; 193 459.309 78,671 énuee 


a Recel ts do not include grain passing§through New Orleans for foreign ports on 
through bills of lading. 


Total receipts at ports from January 1 to February 10 com- 
pare as follows for four years: 








Receipts of— 1906. 1905. 1904. 1903. 
i bbis. 1,906,537 1,540,803 2,351,296 2,646,257 
TEND cnccuceseaneae bush. 10,904,9 2,141,751 8,874,145 11,928, 
CE acanconangaacaeenaiiie 36,012,4: 22°921:300 11, 39 «18 675, 
DD, .atisibncedeneanttael 10,726,884 3,579,636 3, 928. ‘O42 6,154, 
ewerenperent ns 3,175, 286 "369,800 2,771 1,034, 
Rea 285,924 67.063 214: 325 331 

ae 61,105,530 29,579,550 24,939,418 38,123,017 


The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 











Wheat, Corn, Flour, Oats, Rye, eo Peas, 

Exports jrom— h bush. bbis. bush. bush. bus: bush. 
New =e - beaond 549,198 636,082 81,495 164,864 26,960 402,568 2, 
at ABBIS eno ane 9.290 10,200. ..... 24, 8, 

Boston -.-.- 337,442 135,294 27,896 .--... 50, eccce 

Philadeiphia 92,000 508,574 17,772 225,161 3,571 --.-.-- occce 

DEbaadisco cebese ee ee lwsecs' cance occce 

Di itncnenss <sapee dcehnm Sa. nesaee ~ é<b60 -senee wocce 

ewport News...  ..... 42,857 12,438 217,500 170,000 -.... 

72,000 1,543,411 23,125 98,921 41,250 966 

86,880 951,695 14,503 ED‘ aanns | pened 1 

«areas 14,535 2,054 coccce =-2-- <<000 

St. John, Bec Me ncoccs 8,373 ------ 23,899 -.cco 

Total week....1,585,193 4,273,377 258,552 719,642 712,670 13.78 
Same time 1905... 2,694,985 157,230 37,956 96,345 1, 





54,754 


The destination of these 
July 1 is as follows: 


exports for the week and since 








Flour.—— ete ——$=—s Con 
Since Since 
Week July 1 Week om Week July 1 
Exports poghens Feb. 10. 1905. Feb. 10. 1905 Feb. 10. 1905. 
since bbls. bush. \e 





uly 1 o— bush. 
United Kingdom ---150, 945 3,916,288 1,179,260 23, wOa, 123 2,123,270 30,331, 


Continens a denatipiee nant 43.019 1.364.612 405,933 11,368,346 2,077,600 40,059, 
So and Cent. Amer. 18, 902 17 149,752 22,082 

West Indies ....... 26; 787,646 43,915 49,875 1, 
Brit.No Am. Cols-_-. >> arr ae er 102, 
Other countries..-- 18,608 200,558 409,827 550 34, 








Total 1908. --722~ 137-250 Sitio:d00 *°S8:784 °8:766°992 2:808:966 401058400 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, February 10 1906, was as follows: 
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THE DRY GOODS TRADE. 

New York, Friday, February 16 1906. 
+-The cotton goods market has been quiet during the past 
week, partly on account of the holiday interruption but 
more particularly owing to the conservative attitude adopted 
by buyers. Future business has been of only moderate pro- 
portions, the uncertainty of the raw material situation 
Jeading purchasers to the belief that they may be able to 
cover their requirements at lower figures by waiting. There 
has been little inquiry also for those lines that have already 
shown signs of accumulation, but the demand for spot 
goods, and near-by deliveries that are difficult to obtain, 
has been insistent. Buyers seem to have settled upon the 
policy of paying full asking prices for those goods for im- 
mediate shipment that they are able to secure, and of con- 
fining their operations to covering their requirements in a 
hand-to-mouth manner. The export demand has proved 
dissapointing, last week’s spurt being of a temporary charac- 
ter and having subsided. A few more sales have been 
made to Chinese buyers and further inquiries have been re- 
ceived for small lots, but there are as yet no signs of anything 
like a general movement. The appearance of a large buyer 
in the print cloth market has had a steadying effect, and it is 
regarded as certain that present prices will in consequence 
continue for at least another month. The jobbing market 
has been active, a large business having been done by small 
buyers. The woolen and worsted goods market has also 
been affected by the holiday but a fair business has been 
transacted. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Feb. 12 were 1,594 
packages, valued at $146,156, their destination being to the 
points specified in the tables below: 


1906——— 1905——— 











Since Since 

New York to Feb. 12. Week. Jan.1. Week. Jan.1. 
Great Britain _---- tid bach aaa mal 13 89 9 136 
NR 6 an cnc cncceatdas 17 238 61 108 
Snes doth dh kt tents om dogs Oh ae he --- 18,375 10,576 16,991 
ics iiatin cs ascii msec ss satste Sk Sbetanmh bse 89 3,513 60 2,997 
DC caidudcsssecedddakeseaa on 25 4,305 By 137 
EE Sy eae Se eee 141 1,368 14 273 
2 2 Se peers Te 527 3,161 947 3,681 
I hd bo cn cits o\h os dtm ntpidicesindn ate Minted 43 229 46 291 
Central America.._...........-.--. 173 2,090 266 2,272 
hs. accemes chabet ae 521 8,441 1,162 7,632 
eT NS on cnonbeacancas 45 1,778 476 1,827 
Dr atiidiad Ake inaktsmacndbaes 1.594 43,587 13,617 36,354 


The value of these New York exports since Jan. 1 has been 
$2,335,702 in 1906, against $2,097,103 in 1905. 

Heavy brown drills and sheetings remain fairly firm, but 
the home demand has not been heavy, neither present prices 
nor available deliveries being very attractive to buyers. 
Sellers are disappointed that they have not been able to 
move more goods for export and it is probable that bids from 
this source, slightly under present asking prices, would receive 
serious consideration. Light-weights have been in fair re- 
quest, but there is a noticeable absence of keenness recently 
displayed. What export demand there is is for heavy- 
weight goods, but inquiries have again been received for 4- 
yard sheetings, so far without business materializing. 
Bleached goods are moving slowly owing to the scarcity of 
spots, but the demand is sufficient to take care of available 
supplies. Complaints are still heard of slow deliveries by the 
bleacheries. Duck has been in fair demand for export. Den- 
ims, ticks and other coarse, colored cotton goods are too far 
sold ahead to develop any weakness and the market is conse- 
gently firmly held. Linings are steady and show an ad- 
vancing tendency. Further lines of napped goods have 
been opened at satisfactory prices, manufacturers not having 
seen fit to lower values to the level that some had expected. 
The demand has been good. Business in prints continues 
satisfactory, and, so far, is well ahead of last year. Ging- 
hams are moving with a fair amount of freedom and prices 
are maintained. Mr. Borden has again appeared as a 
buyer in the print cloth market and has taken fair quantities 
of regulars at 334c., thereby steadying the whole list. De- 
liveries extend through April and there are very few goods 
available before then. 








WOOLEN GOODS.—The favorable reception accorded to 
staple lines of men’s-wear worsted fabrics, in spite of greater 
advances than had generally been expected, has encouraged 
the opening during the past week of many fancy worsteds 
at prices commensurate with the advance in the former. 
Buyers have not been slow in placing orders for these, the 
demand being stimulated. to some extent by the fact that 
during the week advances of 5 cents a yard were in some 
instances recorded in the price of staples that had sold well. 
So far, in fact, the business that has been consummated 
has been very satisfactory to both agents and manufacturers, 
and the disappointment expressed at the slowness of buyers 
at the opening of the season has entirely disappeared. 
There are still those buyers who believe that present prices 
are the highest that will be seen this season, but the views 
of sellers are diametrically opposed to this, the latter main- 
taining that further advances may be expected at any time, 
owing both to the raw material situation and the increasing 
demands of consumers. In spite of this, however, there are 
many buyers who are leaving the primary market without 
completing their purchases, believing that they can do this 
later on at equally favorable prices, if not better. Woolen 
manufacturers have still cause to be dissatisfied with the 
attitude of buyers. Further lines of dress goods have been 
shown during the week, including low-priced woolens. Ad- 
vances have been about the same as in the men’s wear 
market. In this division buying has been more equally 
distributed between woolens and worsteds. Many lines 
have already been sold up and withdrawn and the demand 
generally has been satisfactory. 

FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods have been moderately active. Silks are still 
improving and ribbons are steady. Linens are firm and un- 
changed. Burlaps continue scarce and Calcuttas are at the 
highest point for a long time past. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Feb. 15 1906 and since Jan. 1 
1906, and for the corresponding periods of last year are as 
follows: 
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City DEPARTMENT. 


News Items. 


Baltimore, Md.—Debt Limit.—The House of the State 

- Legislature on Feb. 8 passed a bill limiting the net debt of 

the city of Baltimore to 7% of the assessed value of the tax- 
able property in the city. 

Chicago, Ill.—Charter Amendment Legal.—The State Su- 
preme Court on February 15 sustained the validity of 
the ‘Municipal Court” Act, and, incidentally, the 
Amendment to the Constitution adopted at the election 
held in November 1904 and known as the Chicago Char- 
ter amendment. As stated in V. 81, p. 1686, the Legis- 
lature, at the 1905 session, passed three Acts amending the 
City Charter, under the new constitutional provision, the 
first relating to the duties and powers of municipal officers, 
the seeond conferring authority to regulate rates and charges 
for gas and electric light, and the third establishing municipal 
courts. At a referendum vote these Acts were all adopted 
at the election, Nov. 7 1905 (see V. 81, p. 1449). The 
“‘Municipal Court’? Act was made a test case and Judge 
Julian W. Mack last December rendered an adverse decision. 
The Supreme Court has now reversed this finding, thus 
upholding the constitutionality of the Act. 

Iowa.—Savings Banks Investments.—The House of the 
State Legislature on Feb. 1 passed an Act p2rmitting savings 
banks to invest their funds outside of the State. 

New York State.—Proposed Constitutional Amendment .— 
Mr. Schoeneck on Feb. 1 introduced in the State Assembly a 
concurrent resolution providing for an amendment to 
Article 8, Section 10, of the State Constitution, whereby 
water indebtedness created by any city of the second class 
after Jan. 1 1908 may be deducted in ascertaining the power 
of that city to become otherwise indebted. At present 
water bonds, with the exception of those issued by New York 
City, must be included in determining the power to borrow 
under the 10% limit, although the limitation does not pre- 
vent the issue of water bonds by cities that have reached the 
10% limit. The constitutional inhibitions as they now stand 
will be found on pages 43 and 44 of our “State and City” 
Section for November 1905. 

Ottumwa, Ia.—Bonds Invalid.—The $34 ,000 Fort Madison 
Ry. bonds of this city have been declared invalid by the 
State Supreme Cou t. The Des Moines “Register and 
Leader” of Feb. 11 had the following to say on the subject: 

Bonds of Ottumwa to the sum of $34,000 were held by the Supreme Court yester- 


day to be invalid and that the holders ot recover from the oy. 
n age ‘ort Madison & Des 


cann 
1893 Ottumwa donated $34,000 in bonds to the Chi 
Moines RR. Co. The road negotiated the bonds and with proceeds made im- 
provements in the city of Ottumwa. One bond was sold to Thomas Lambert and 
thirty-two to the National Life Insurance Co. of Vermont. The ——- of the 
other is not known. The city raputione the bonds. It showed that a municipality 
no power to issue bonds to donate fu a railroad or any other institution 

Moreover, the city had no legal authority at the time to issue any bonds. 

» The Supreme Court concurs in this view. e law governing donation of land for 
railroad purposes was not observed in this case at all. The city had no power to bor- 
row money for these purposes and no provision is in the law to authorize the payment 
of this kind of obligation. The bondholders, the Court declares, cannot have been 
sanocont of the situation. They had notice of the authority and power of the munici- 
pality. 

See V. 81, p. 1507; V. 80, p. 1985 and 483. 

Pennsylvania.—Legislature Adjourns.—The State Legis- 
lature, which convened in special session on Jan. 15, ad 
journed Feb. 15. 

Stockton, Cal.—Decision Against Bonds.—The following 
regarding bonds of this city appeared in the San Francisco 
““Chronicle’’ of Feb. 2: 

The Supreme Court eptentiay affirmed the judgment of the trial court of San Joa- 
quin Nama | in favor of G. C. Hyatt ina suit brought by him azainst C. E. Williams 
as Mayor of the city of Stockton to enjoin him and other members of the City Council 
from selling certain bonds, amounting to $160,000, purporting to be bonds of the 
said citv, authorized by the citizens thereof at an election held under the bond Act of 


SiATE AND 





1901. The object of the bond issue was to obtain f 3 wherewith to construct and 
maintain an electric-lighting piant. The sole question on this anpeal is whether or 
not th> city has power to engage in the business of furnishinz light to its inhabitants 


for their private use. The lower tribunal held that the city had not the power to issue 
the bonds for the purposes above stated. and thereupon gave ju igm=nt enjoinin: the 
defendant members of the City Council from setlinz said bonds e Suoreme Court 
how expresses the same sentim2nat, saying that the ‘‘bond Act of 1901 does not pur- 
pose nae the city power to engage in the carrying on of the public utilities men- 
oned .”* 


See V. 77, p. 2405; V. 78, p. 1188; V. 79, p. 2167. 
A 


Bond Proposals and Negotiations this week 


have been as follows: 

Alma School District No. 3, N. ¥.—Price Paid for Bonds.— 
We are informed that the price paid for the $10,000 44% 
school-building bonds awarded, as stated last week, to the 
State Comptroller was 102. The award was made on Jan. 22. 

Altus, Greer Oounty, Okla.—Bond Ofjering.—Proposals 
were r-quested until 8 p. m. yesterday (Feb. 16) by Claude 
Miller, President of Board of Trustees, for $30,000 5% 30- 
year water-works and $4,000 5% 20-year electric-light-plant 
bonds. Denomination $1,000. Date March 1 1906. In- 
terest semi-annually at the National Park Bank in New York 
City. No bonded debt at present. Assessed valuation 1905, 
$277.942. Official circular states that there is no contro- 
versy or litigation threatened or pending affecting the validity 
of thes: bonds. At the hour of going to press the result of 
this offering was not known. 

Amarillo (Tex.) School District.—Bond Sale.—This dis- 
trict has awarded $25,000 5% school bonds to Duke M. 
Farson & Co. of Chicago at 100.50 and accrued interest. 
Denomination $1,000. Date Sept. 4 1905. Interest semi- 











annual. Maturity twenty years, subject to call after ten 
years. 

Ashley School District No. 9, N. D.—Bonds Voted.—This 
district on Feb. 6 carried a proposition to issue $6,650 47 
10-20-year (optional) school-house bonds by a vote of 37 
to 16. 

Athens, Mich.—Bonds V oted.—This village at election held 
Jan. 23 authorized the issuance of $8,000 water-works bonds 
by a vote of 101 to 58. 

Athens School District, Athens County, Ohio.—Bonds 
Voted.—The election Feb. 2 resulted in a vote of 547 to 278 
in favor of the proposition to issue the $60,000 4% school- 
building bonds mentioned in V. 82, p. 231. Interest semi- 
annual. Maturity from 1911 to 1930 inelusive. Bonds are 
tax exempt. Date of sale not yet determined. 

Atlantic Magisterial District, Accomac County, Va.— 
Bond Bill Passes Senate.—Bill No. 75, authorizing a loan for 
school purposes, has passed the Senate. . 

Baldwin, Kan.—Bonds Not Yet Issued.—The $10,000 elec- 
tric-light plant and $2,500 city-hall bonds voted on Oct. 27 
1905 (see V. 81, p. 1392,) have not yet b2en issued. We are 
informed by the City Clerk that these bonds will not be 
offered for at least a month. 

Baltimore, Md.—Bond Bills Pass House.—The House has 
passed bills authorizing the issuance of $1,000,000 fire- 
engine-house and $1,000,000 school-building bonds. 

Barton Heights, Va.—Bonds Proposed.—The issuance of 
bonds is provided for in a bill recently introduced in the 
Senate. 

Bassett, Rock County, Neb.—Bonds Not Yet Sold.—No 
sale has yet been made of the $8,000 6% 5-20-year (optional) 
water bonds mentioned in V. 81, p. 1865. Proposals for 
these bonds will b2 received at any time. W. T. Phillips 
is Town Clerk. 

Bay County (P. O. Bay City), Mich.—Bonds Re-awarded.— 
Local papers state that the $23,000 4% 15-year county-house 
and court-house-heating bonds awarded on Nov. 9 to W. J. 
Hayes & Sons of Cleveland, and subsequently refused by 
them (see V. 82, p. 115), have been sold to the Bay City Bank. 

Bayou Catfish Drainage District, La.—Bond Election.— 
An election, it is stated, will be held March 20 to vote on the 
question of issuing 25-year canal-dredging bonds. 

Bee County (P. O. Beeville), Tex.—Bonds Registered.— 
The State Comptroller on Feb. 8 registered $1,990 5% 5-40- 
year (optional) bridge bonds dated Sept. 10 1905. 

Bellingham, Wash.—Certi/ficates to Be Issued.—it is stated 
that this city will issue 6% coupon certificates to take up out- 
standing warrants. 

Belvedere School District, Cal.—Bond Election.—An elec- 
tion will be held Feb. 17 to vote on the question of issuing 
$8,400 5% 1-14-year (serial) building bonds. Denomina- 
tion $600. 

Big Stone Gap (Va.) School District.—Bond Bill Passes 
Senate.—The State Senate has passed a bill authorizing a 
loan for the erection of a school house. 

Biloxi, Miss.—Bond Bill Passes House.—The House has 
passed a bill authorizing the issuance of $50,000 bonds. 

Bisbee, Cochise County, Ariz.—Bonds Defeated.—At an 
election held Feb. 5 a proposition to issue $80,000 sewer 
bonds was defeated. 

Bismarck School District, N. D.—Bond Sale.—An issue 
of $20,000 4% 20-year funding bonds was recently sold to 
the State. 

Bladen School District No. 13, Neb.—Bonds No! Yet Sold. 
—No disposa! has yet been made of the $4,700 5% school 
bonds offered but not sold on Sept. 30 1905. We are in- 
formed, however, that these bonds will probably be re- 
offered in April. 

Blaine County, Okla.—Bond Election.—An election will be 
held Feb. 20 to vote on the question of issuing $45,000 
court-house bonds. 

Boston Township, Mich.—Bonds Voted.—At a recent elec- 
tion a proposition to issue $3,600 bridge bonds was carried 
by a vote of 188 to 25, 

Bovey (Minn.) Itasca County, School District No. 2.— 
Bonds Voted.—At an election held Jan. 27 a proposition to 
issue $60,000 4% 10-20-year school-house bonds was unani- 
mously carried. Date of sale not yet determined. 

Boydton, Va.—Bond Bill Passes House.—The House has 
passed a bill providing for the issuance of not exceeding 
$4,000 bonds. 

Bristol Township, Bucks County, Pa.—Bond Ojjering.— 
This township will offer at public sale at 11 a. m. March 1 
at the Farmers’ National Bank in Bristol Borough $50,000 
4% coupon (with privilege of registration) road bonds. 
Denominations ten bonds for $1,666 66 each and twenty 
bonds for $1,666 67 each. Interest March 1 and Sept. 1 at 
the Farmers’ National Bank. Maturity one bond yearly for 
thirty years, bonds Nos. 11 to 30, inclusive, for $1,666 67 
each, being subject to call after ten years. 

Britton, Marshall County, 8. D.—Bond Sale.—On Feb. 5 
the $3,500 5% 10-20-year optional coupon refunding bonds 
described in V. 82, p. 174, were awarded to A. J. Gillette of 
St. Paul at par. Bids were also received from C. H. Coffin 0 
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E. M. Campbell & Co.. Indi_..$36,106 00} E. D. Bush & Co., Indianap-.$35,800 00 
N.W. Harte & Go ehnabs-- 36-408 §0| Rudolph Heybotte & Go. .Cin- $8,790 09 
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Chicago, who offered $3,518 for 6 per cents, and from F. E. 
Magraw of St. Paul, who offered $3,350 for 5 per ecnts. 

Brockton, Mass.—Bonds Proposed.—A bill is before the 
State Legislature providing for the issuance of $100,000 
sewer-extension bonds outside of the debt limit. : 

Brundridge, Pike County, Ala.—Bond Ojfering.—Proposals 
will be received until March 5 by J. I. W. Flowers, Mayor, 
for the $12,000 5% water-works bonds voted on Dec. 19 1905. 
See V. 82, p. 115. Securities are dated April 1 1906. In- 
terest semi-annual. Maturity twenty years. Deposit of 
$300 required with each bid. Bonds are to be secured by a 
first mortgage on the plant. 

Buncombe County (P. O. Asheville) N. C.—Bond Sale.— 
According to local reports this county on Feb. 14 disposed 
of an issue of $60,000 444% 1-30-year (serial) refunding 
bonds to New York brokers. 

Burlington, Racine County, Wis.—No Decision Yet Ren- 
dered.—We are informed that no decision has yet been 
rendered in the suit brought to restrain the city from issuing 
the $12,000 5% light bonds offered on Sept. 5 1905 but not 
awarded. See V. 81, p. 1000. 

Burnet County, Tex.—Bonds Voted.—At a recent election 
a proposition to issue bridge-building bonds carried. 


California.—Bond Offering.—Truman Reeves, State Treas- 
urer, will sell at public auction at his office in Sacramento at 
2 p. m. on March 8 $250,000 4% coupon sea-wall bonds. 
Securities are part of an issue of $2,000,000 bonds authorized 
by an Act approved March 20 1903 and ratified by a vote of 
119,416 to 26,835 at election held in November 1904. The 
legality of this issue was passed upon recently by the State 
Supreme Court. See V. 82, p. 231. Denomination $1,000. 
Date Jan. 2 1905. Interest semi-annual. Maturity Jan. 2 
1924, subject to call after 1914. Coupon No. 1, providing for 
interest due Jan. 2:1906 will be detached, and accrued interest 
from that date will be required of the successful bidder. 
Certified check on some bank in San Francisco, Sacramento, 
Los Angeles or Oakland (or else coin) for $5,000 will be re- 
quired on day of sale, and the balance of the purchase money 
must be paid before 12 m., March 15. 


Canton (Ohio) School District.—Bond Sale.—This district 
on Feb. 14 awarded an issue of $30,000 4% improvement 
bonds to Rudolph Kleybolte & Co. of Cincinnati at 105.713. 
Following are the bids: 
Rudolph Kleybolte & Co..Cin.831.714 00 Security Sav.Bk.& Tr.Co.,Tol.$3 

ngood & Mayer Cincin.. 31, w.J. 
Albert Kleyboite & Go., Cin-- 31) 
Hayden, Miller & Co., Cleve.. 31,403 00| Cincinna’ 
W.R. Todd & Co., Cincinnati. 31,352 00| Dayton Sav. & Tr 
Weil, Roth & Co., Cincinnati. 31,293 50) F. L. 
Union Sav.Bk.& Tr.Co., Cin.. 31,266 00| Hoehler & Cummings, Toledo. 30,867 50 


Denomination $1,000. Date March 1 1906. Interest 
semi-annual. Maturity March 1 1926. 


Chillicothe, Mo.—Bonds Voted.—This city, at an election 
held Jan. 29, authorized the issuance of $100,000 water and 
light bonds by a vote of 842 to 182. 


Cleveland, Ohio.—Bonds -Authorized.—On Feb. 5 ordi- 
nances were passed by the City Council authorizing the issu- 
ance of the following bonds: 


$16,000 4% coupon Sewer District No. 17 refunding bonds. 
23,000 4% coupon Sewer District No. 4 refunding bonds. 
-14,000 4% coupon Sewer District No. 16 refunding bonds. 


Authority, Section 2701 of the ;Revised Statutes. De- 
nomination $1,000. Date March 1 1906. Interest April 1 
and Oct. 1 at the American Exchange National Bank in 
New York City. Maturity April 1 1921. 

Clifton (Va.) School District.—Bonds Proposed.—A bill is 
before the State Legislature authorizing the School Board to 
borrow money for improvements to school building. 


Collingwood, Ont.— Debenture Ojjering.—Proposals will be 
received until Feb. 20 by G. E. McLean, Chairman of Finance 
Committee, for the following debentures: 





$8,300 414% « lidated deb , maturing part yearly for 30 years. 
8,000 4 g consolidated debentures, maturing part yearly for 30 years. 
6,000 449% road debentures, maturing early for 20 years. 


y 
6,000 44% road debent maturing part yearly for 20 years. 
3,250 444 % local improve’ % debentures, maturing part yearly for 20 years. 
1,250 444% local improvement debentures, maturing part yearly for 20 years. 


Collinwood (Ohio) School District.—Bonds Voted—Bond 
Ojjering.—On Feb. 6 the proposition to issue $90,000 444% 
(Series 3) coupon school-improvement bonds carried by a 
vote of 356 to 186. Proposals will be received until 12 m., 
March 8, for these bonds. Authority, Section 3992 of the 
Revised Statutes. Denomination $1,000. Interest April 1 
and Oct. 1 at the Cleveland Trust Co. in Collinwood. Ma- 
turity three bonds yearly on Oct. 1 from 1907 to 1936 in- 
clusive. Certified check for $500 required. Purchaser to 
furnish blank bonds free of charge. J. 8. Bauder is Clerk 
Board of Education. 


Colton (Cal.) School District.—Bonds Proposed.—The 
question of issuing $18,000 school-building bonds is being 
agitated. 

Columbus, Ind.—Bond Sale.—On Feb. 12 the $8,000 344% 
refunding and the $27,000 314% funding 20-30-year (op- 
tional) coupon bonds described in V. 82, p. 292, were 
awarded to E. M. Campbell & Co. of Indianapolis at 103.16 
and accrued interest. Following are the bids: 





Columbus, Miss.—Bonds Heapened-owe Bill No. 41 
permits of the issuance of bonds by this city. 

Columbus, Ohio.—Bonds Authorized.—The City Council 
on Feb. 5 passed an ordinance authorizing the issuance of 
$25,000 434% coupon street-improvement-assessment bonds 
Denomination $1,000. Date not later than May 1 1906 
Interest March 1 and Sept. 1 at the office of the agency of 
the city in New York City. Maturity Sept. 1 1916. 

Bonds Authorized.—On January 29 the City Council 
passed an ordinance providing for the issuance of $20,000 
4 r cent coupon Front Street assessment bonds. 
Authority, Act of General Assembly passed Oct. 22 1902, 
Denomination $1,000. Date not later than May 1 1906. 
Interest March 1 and September 1 at the office of the City 
Treasurer. Maturity Sept. 1 1916, subject to call after 
May 1 1907. 

Columbus (Ohio) School District.—Bond Oj/jering.—Pro- 
peoels will be received until 12 m. March 6 b the Board of 

ducation, J. A. Williams, Clerk, for $150, 4% school 
bonds. Authority Section 3994 of the Revised Statutes and 
amendments thereto. Denomination $1,000. Date March 1 
1906. Interest semi-annually at the Hayden-Clinton Na- 
tional Bank in Columbus. Maturity twenty years. Certified 
check for 5% of amount bid, drawn on a local bank and paya- 
ble to the Board of Education, required. 

Corsicana, Tex.—Bonds Proposed.—A resolution providin, 
for an election to vote on the question of issuing $50,000 4% 
40-year city-hall bonds is being considered in the City.Council. 

Cortland, Va.—Bonds Proposed.—School building bonds 
are provided for in a measure recently introduced in the 
Legislature. 

Crestline, Ohio.—Bond Sale.—This village recently 
awarded the following bonds to Seasongood & Mayer of 
Cineinnati: 

9 5 a te ae ETE Te a ts 
Jan. 15 1922 inclusive. 


2,400 6% sewer bonds at 105.568. Denomination $400. Date Feb. 1 1906. 
jnterest annual. » Maturity $400 yearly from Jan. 1 1907 to Jan. 1 1912 


Davidson County, Tenn.—Bond Election.—An election 
will be held March 8 to vote on the question of issuing $160,- 
000 court-house and jail bonds. 

Deaf Smith County (P. O. Hereford), Tex.—Bonds Regis- 
tered and Sold.—An issue of $14,000 4% 10-40-year (optional) 
court-house and jail refunding bonds dated Oct. 10 1905 was 
registered by the State Comptroller on Feb. 9. These bonds 
were sold on the same day to the State Board of Education 
at par and accrued interest. 

Deerfield, N. Y.—Certijicates Defeated.—This town on 
Feb. 6 by a vote of 44 for and 113 against defeated a propo- 
sition to issue $9,700 certificates of indebtedness to pay off 
outstanding debts. 

Delta County (P. O. Escanaba), Mich.—Bond Election.— 
An election will be held April 2 to vote on the question of 
issuing $8,000 bonds at not exceeding 5% interest. 

Durant, Ind. Ter.—No Action Yet Taken.—The City 
Council has not as yet taken any action in the matter of 
calling an election to vote on the question of issuing the 
$16,000 school, $25,000 sewer and $9,000 water-works 
bonds mentioned in V. 82, p. 232. We are informed that an 
election will probably be called this summer. 

Eagle Pass (Tex.) School District.—Bond Election.—The 
question of issuing $30,000 5% 10-40-year (optional) school- 
house bonds will be submitted to a vote on Feb. 24. 

East Moline ,{Ill.—Bond Sale.—This district has awarded 
$12,000 sewer bonds to Geo. M. Bechtel & Co. of Davenport 
at 101.05 and accrued interest. Maturity $1,000 yearly from 
1907 to 1910 inclusive and $2,000 yearly from 1911 to 1914 
inclusive. These bonds were sold some time since but were 
not issued until Jan. 1. 

Edinburg, Va.—Bonds Proposed.—The issuance of bonds 
for water and other purposes is provided for in a bill recently 
introduced in the State Legislature. 

Edinburg ;School ‘District, ‘Walsh County, N. D.—Bonds 
Voted.—Bond Ofjering.—This district on Feb. 6 carried a 
pores to issue $4,700 4% 15-year school-house bonds 

y a vote of 37 to 5. These bonds, we are informed, will be 
offered at private sale. 

Elyria, Ohio.— Bond ia Es will be received 
until 12 m., March 6, by Frank R. Fauver, City Auditor, 
for the following bonds: 
$5,000 434% sewer construction bonds. Denomination $500. Maturity 
0.000 004% $1,600 yearly on Jan. 1 from 1910 to 1914 inclusive. prays 
15,000 334% Soupon water-works bonds. Denominstion $1,000. Maturity $2,000 

: yearly on Jan. 1 from 1929 to 19365 inclusive and $1,000 on Jan. 1 1936. 
Bonds are dated Jan. 1 1906. Interest semi-annually at 
the office of the United States Mortgage & Trust Co. in New 
York City. Each bid must be made on a blank form fur- 
nished by the city and must be accompanied by a certified 
check for $1,000 drawn on a national bank and made payable 
to the City Treasurer. Bonds will be certified to as to genu- 
neness by the United States Mortgage & Trust Co., New 
York City. 

-Englewood, N. J.—Bonds Rejused.—The $16,000 4% 
city-hall bonds awarded last December to N. W. Halsey 
& Co. of New York City have been refused by that firm: 





All bids to include accrued interest. 


We are informed that the reason given by the successful 
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bidders for declining the bonds was that their attorneys, 

Messrs. Delafield & Longfellow, are unwilling to approve 

the issue because the ballot voted at the election authorizing 

the same did not conform to the requirements of the law; 
also that they (the attorneys) had not been furnished with 
sufficient proof that the Act of March 21 1899, under which 
the city of Englewood is exercising its governmental func- 
tions and powers, has been properly accepted by.the city. 

Our informant also adds that the city solicitor, Mr. George 

R. Dutton, has advised the City Council that, after reading 

the letter from the New York firm’s attorney’s, he finds no 

reason to doubt the validity of the issue. The bonds. there- 
fore, will be re-offered for sale. 

Enterprise, Ala.—Bonds Voted.—This town on Jan. 22 
voted to issue $15,000 school-building bonds. 

Erie, Erie County, Pa.—No Bond Election.—An ordinance 
providing for an election to vote on the issuance of $200,000 
abolition-grade-crossing, $100,000 garbage-reduction plant 
and $20,000 Mill Creek bridge, bonds recently failed of 
passage in the City Council. We are informed, however, 
that another attempt will probably be made to pass this 
ordinance next year. 

Fall River, Mass.—Bond Ojfering.—Proposals will be 

received until 10:30 a. m. Feb. 21 by Chas. P. Brightman, 

City Treasurer, for $160,000 10-year municipal and $60,000 
30-year sewer 4% registered bonds. Denomination $1,000 
or multiple thereof. Date March 1 1906. Interest semi- 
annually by check. Certified check for 2% of amount bid, 
payable to the City of Fall River, required. Bidders are 
requested to make separate bids for each issue. 

Fayette, Mo.—Bond Sale.—On Feb. 12 the $40,000 444% 
10-20-year (optional) coupon water-works bonds described 
on page 348 of last week’s issue were awarded to N. W. 
Harris & Co. of Chicago at 102.64 and accrued interest. 

Fernie, B. C.— Debenture ee will be re- 
ceived until March 8 by John W. Nunn, City Clerk, for $40,- 
000 5% 30-year sewer debentures and $5,000 5% 10-year 
fire-equipment debentures. Interest annual. 

Findlay, Ohio.—Bonds Proposed.—The question of issuing 
$5,000 park bonds is being considered by the City Council. 

Fitchburg, Mass.—Bond Sale.—The City Treasurer has 
disposed of at private sale $53,000 highway and $15,000 
school 34% 434-year (average) bonds. These securities 
were offered without success on Feb. 5. 

Fort Lee (N. J.) School District.—Bond Sale.—This dis- 
trict has awarded the $35,000 5% coupon school-building 
bonds, bids for which were received on Feb. 1, to John D 
Everitt & Co. of New York City at 100.75. Denomina- 
tion $1,000. Date March 11906. Maturity $1,000 yearly 
from 1907 to 1910 inclusive, $2,000 yearly from 1911 to 1914 
inclusive, $3,000 yearly from 1915 to 1919 inclusive. and 
$4,000 in each of the years 1920 and 1921. 

Franklin School District, Va.—Bonds Proposed.—The 
issuance of school bonds is provided for in a bill now before 
the State Legislature. 

Fremont, Neb.—Bond Election Proposed.—Local reports 
state that the question of calling an election to vote on the 
issuance of $10,000 water-extension bonds is being con- 
sidered. 

Fruita, Colo.— Bond Ojjering.—Proposals will be received 
until 10 a. m., Feb. 26, by A. A. Betts, Mayor, for $85,000 
6%  water-works bonds. Denomination $1,000. Date 
March 11906. Interest semi-annually in Fruita or New York 
City. Maturity March 1 1926, subject to call after March 1 
1916. Certified check for $1,750, payable to the Mayor, re- 
quired. Bonded debt, including this issue, $85,000. 

Gananoque, Ont.— Debenture Sale.—On Feb. 6 the $15,000 
4% funding debentures described in V. 82, p. 175, were sold 
to the Canadian Securities Co. fer $14,611 and accrued inter- 
est, delivery to take place in Gananoque. Securities are dated 
Jan. 1 1906. 

Garrett (Ind.) School District.—Bonds Defeated.—The 
election Jan. 8 resulted in the defeat of the proposition to 
issue $22,000 5% school-building bonds. We are informed 
that another election will probably be called in the near 
future. 

Gas City, Grant County, Ind.—Bond Sale——On Jan. 3 
this city awarded $4,000 6% refunding bonds to Spitzer 
& Co. of Toledo at par. Denomination $500. Date Jan. 1 
1906. Interest semi-annual. Maturity Jan. 1 1931. 

Georgetown, Ohio.— Bonds Voted.—At an electiheld on 
Jan. 29 a proposition to issue $15,000 4% coupon electric- 
light-plant bonds carried. Securities are dated Feb. 20 1906. 
Interest semi-annually at the office of the Village Treasurer. 
Bonds are tax-exempt. Bonded debt, including this issue, 
$20,000. Assessed valuation 1905 $612,735. 

Georgetown (Tex.) School District.—Bond Sale.—This 
district recently awarded $14,000 5% refunding school-house 
bonds to N. W. Harris & Co. of Chicago at par and cost of 
refunding. Denomination $1,000. Date July 13 1905. 
Interest Sanu and July. Maturity thirty years, subject 
to call after five years. Securities were registered by the 
State Comptroller on Dec. 20 1905. 

Grand Forks, N. Dak.—Bonds Not Rejused.—The state- 
ment that has appeared in some of the papers that the $50,000 


— 
& Sons of Cleveland had been refused by that firm is errone. 
ous. Messrs. Hayes & Sons inform us that these bonds haye 
not only been approved by their attorneys, but had also 
been taken up and paid for in accordance with their contract 
with the municipality. 

Grant County (P. O. Milbank), 8. D.—Bond Ojjering. — 
Proposals will be received until March 5 by G. H. Pinckney 
County Auditor, for the $64,000 4% refunding bonds, men- 
tion of which was made in V. 82, p. 175. Denomination 
$1,000. Date April 6 1906. Interest semi-annually jn 
Milbank. Maturity April 6 1916. Certified check for 5% 
of the bonds required. Bonded debt, including this issue, 
$94,000. .Assessed valuation, $5,102,961; actual value esti- 
mated at $20,411,844. 

Great Barrington (Mass.) Fire District.—Bonds Not Yet 
Sold.—We are informed that no sale has yet been made of 
the $5,500 Berkshire Heights reservoir-repair bonds men- 
tioned in V. 81, p. 1807. 

Greenville (Tex.) School District.—Bonds Voted.—The 
election Feb. 10 resulted in a vote of 496 to 53 in favor of 
issuing the $17,000 school-house bonds mentioned in V. 82, 
p. 232. 

Hattiesburg, Miss.— Bond Ojfering.—It is stated that bids 
will be received until March 6 by the City Council for $200,000 
public-improvement bonds. 

Henrico County (P. O. Richmond), Va.—Bond Bids.— 
Following are the bids received on Jan. 22 for the $50,000 5% 
gd jail bonds awarded, as stated last week, to the Bank 
of Richmond at 103.375: 


Bank of Richmond............-. 103 .375| Bank of Commerce & Trust Co., 
American Nat. Bank, Richmond-103.16 Richmond ..........-..-<--- 102.000 
Thos. Branch & Co., Richmond. - 102.50 | Branch, Cabell & Co., Richmond. 101.125 


Hope (Ind.) School District.—Bonds Not to Be Ojfered at 
Present.—We are advised that the $5.000 school house bonds 
mentioned in V. 81, p. 1807, will probably not be offered for 
two or three months. 

Huntsville, Ala.— Bonds Proposed.—The City Council on 
Feb. 6 adopted a resolution providing for the issuance of 
$10,000 street-improvement bonds. 

Hutchinson, Kan.—Bond Election.—An election will be 
held on Feb. 23 to vote on the question of issuing $20,000 
bonds in aid of the Interurban Railway Company. 

Hyattsville, Md.—Bonds Proposed.—The Legislature is 
considering a bill providing for the issuance of $12,000 
electric-light bonds. 

Independence (Kan.) School District.—Bond Election.— 
According to local reports, the School Board has taken ste 
to call an election to vote on a proposition to issue $55,000 
school-building bonds. 

Iron Mountain, Mich.No Action Yet Taken.—We are 
advised that no action has yet been taken in the matter of 
calling an election to vote on the question of issuing the 
$50,000 street-improvement bonds mention of which was 
made in V. 81, p. 931. 

Jacksonville (Tex.) Independent School District.— Bonds 
to Be Issued Shortly.—We are informed that the $25,000 5% 
10-40-year (optional) bonds mentioned in V. 81, p. 1687, 
will be issued in about thirty or forty days. 

*- Jefferson County (P. O. Dandridge), Tenn.— Bond Sale.— 
On Feb. 15 the $220,000 5% road-improvement bonds de- 
scribed in V. 82, p. 232, were awarded to Hugh T. Inman 
of Atlanta for $233,350. ; 
Kaw Valley Drainage District, Kan.— Bonds Voted—Liti- 
gation.—An election held Jan. 30 under authority of Chapter 
215, Laws of 1905, resulted in a vote of 644 to 178 in favor 
of a proposition to issue $200,000 444% 30-year improve- 
ment bonds, and in a vote of 624 to 193 in favor of a propo- 
sition to issue $325,000 44% rent pod improvement bonds. 
We are informed that the Federal Court has granted a re- 
straining order against the issuance of these bonds eg 
an application for an injunction which will be heard Feb. 15. 


Kennett School District, Shasta County, Cal.— Bond Sale. 
—The $7,000 6% 1-14-year (serial) gold bonds mentioned m 
V. 81, p. 1509, were recently awarded to the First National 
Bank of San Mateo County for a premium of $500. 


King County (P. O. Seattle), Wash.—Bonds Refused.— 
Local papers state that Mason, Lewis & Co. of Chicago have 
seleben the $80,000 4% armory bonds awarded to them on 
Dec. 28 1905. It is stated that the principal arguments made 
against the constitutionality of the issue are that the proceeds 
are not to be used for a strictly county purpose, and that the 
provision of the law providing for the deposit of the proceeds 
in the State Treasury, instead of the county treasury, is in 
direct contravention of the constitutional provision under 
which it is maintained, the moneys of a county shal be 
deposited with the Treasurer of a county, and not elsewhere. 


La Grande, Ore.— Bond Election.—An election, it is stated, 
will be held in this city to vote on the question of issuing 
refunding and water bonds. 

La Grange (N. 0.) Graded School District.—Bond Ojjer- 
ing.—Further details are at hand relative to the offering on 
March 1 of the $7,500 5% coupon school-building bonds 
mentioned on page 349 of last week’s issue. Proposals \ 
be received until 12 m. of that day by Dr. J. W. P. Smith- 





416% funding water bonds awarded last June to W J. Hayes 





wick, Secretary. Authority, election held May 4 1903. 
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Denomination $100. Date April 1 1906. Interest semi-| Massachusetts.—Bond Sale.—On Jan. 15 $630,000 34% 


in La Grange. Maturity April 11936. No bonded 
sebt sees. pe valuation, $400,000. 

Laramie, Wyo.—Bond Election.—Reports state that the 
City Council on Feb. 7 decided to call an election within 
thirty days to vote on the question of issuing $80,000 water- 
system bonds. 

Lawton, Oklahoma.—Bond Election.—At the city election 
in April the question of issuing $75,000 bonds foreschool pur- 
poses will be voted upon. 

Lee Magisterial District, Accomac County, Va.—Bond 
Bill Passed by Senate.—The Senate has passed a bill author- 
izing the School Board of this district to borrow money. 

Lee’s School District (P. O. Pingree), Stutsman County, 
N. D.— Bonds V oted.—This district on Jan. 31 voted in favor 
of a proposition to issue $10,000 4% high-school bonds. 

Leetonia, Columbiana County, Ohio.—Bond Election.—An 
election will be held Feb. 20 to vote on the question of issuing 
$45,000 sewerage system bonds. ; 

Bonds Proposed.—We are advised that the Village Couneil 
proposes to issue $6,000 water-supply bonds. 

Lewiston School District, Minn.—Bond Sale.—This dis- 
trict recently negotiated a loan of $22,000 for school purposes 
with the State School Fund. These securities were author- 
ized at a recent election and mature $1,000 yearly from 5 to 
14 years and $2,000 yearly from 15 to 19 years. 

Linwood and Auburn Levee District, Ark.—Price Paid for 
Bonds.—We are informed that the oe paid for the $100,- 
000 6% bonds awarded, as stated in:V. 82, p. 233, to Farson, 
Leach & Co. of Chicago was par. Denomination $1,000. 
Date July 1 1905. Interest semi-annual. Maturity thirty 
years, subject to call after twenty years. 

Live Oak, Fla.— Bonds Authorized.—The City Council on 
Dec. 11 1905 passed Ordinance No. 43 providing for the 
issuance of the $75,000 paving, $75,000 water, $35,000 
sewer, $10,000 city-hall and market-place and $5,000 fire- 
department 5% coupon bonds mentioned in V. 81, p. 1687. 
Denomination $500. Date Feb. 28 1906. Interest Jan. 1 
and July 1 at the office of the City Treasurer. Maturity 
Feb. 28 1936. These bonds, we are informed, will be 
offered for sale in about sixty days. 

Los Angeles, Cal.— Bonds Proposed.—The City Engineer 
recommends that the City Council issue $800,000 bonds for 
sewers, storm drains and bridges. 

Los Angeles City High School District, Los Angeles 
Oounty, Cal.—Bond Ojffering.—Proposals will be received 
until 2 p. m., Feb. 19 (postponed from Feb. 5), by the 
Board of Supervisors, for $260,000 4% bonds. Denomina- 
tion $1,000. Interest semi-annually at the office of the 
County Treasurer. Maturity $13,000 yearly on Jan. 1 from 
1907 to 1926 inclusive. Certified check for 3% of bonds 
bid for, payable to the Chairman Board of Supervisors, 
required. Bonds will be certified to as to their genuineness 
by the United States Mortgage & Trust Co. of New York 
City and their legality _—- by Messrs. Dillon & Hub- 
bard of the same city. he district has no debt at present. 
C. G. Keyes is Clerk of Board. 

Los Angeles City School District, Los Angeles County, 
Cal.— Bond Offering.—Proposals will be received until 2 oe m., 
Feb. 19 (postponed from Feb. 5), by the Board of —_ 
visors for $520,000 4% bonds. | Bewatirey ery $1,000. 
Interest semi-annually at the office of the County Treasurer. 
Maturity $13,000 yearly on Jan. 1 from 1907 to 1946 inclu- 
sive. Certified check for 3% of the amount of bonds bid for, 
payable to the Chairman of the Board of Supervisors, re- 
quired. Securities will be certified to as to genuineness by 
the United States Mortgage & Trust Co. of New York City 
and their legality approved by Messrs. Dillon & Hubbard, 

also of New York City. No present debt. C. G. Keyes is 
Clerk Board of Supervisors. 

Lyle (Minn.) School District.—Loan Negotiated.—This 
district recently secured a loan of $16,000 for school purposes 
from the State of Minnesota. 


McComb, Hancock Couty, Ohio.—Bond Election.—An 
election, it is stated, will be held Feb. 19 to vote on the 
question of issuing $11,500 school-house bonds. 


McCook, Neb.—Bond Election.—On Feb. 24 an election 
—— held to vote on the question of issuing $10,000 sewer 
nds. 


_ Madison Township (P. O. Mooresville), Ind.—Bond Ojfer- 
ing.—Proposals will be received until 2 p. m., Feb. 20, by 
Henry Thornberry, Township Trustee, for $6,000 4% coupon 
refunding bonds. Denomination $600. Date Feb. 1 1906. 
Interest semi-annually at the Marion Trust Co. in Indianap- 
olis. Maturity one bond yearly beginning Feb. 1 1911. 
Certified check for $300, payable to the Township Trustee, 
must accompany each bid. nds are tax exempt. Bonded 
ry p ; floating debt $2,000. Assessed valuation, 


Mahoning County (P. 0. Youngstown), Ohio.—Bond Sale. 
—On Feb. 10 the $100,000 4% 53-year (average) road 
bonds, a description of which was given in V. 82, p. 116, 
were awarded to F. L. Fuller & Co. of Cleveland at 101.655 
and accrued interest. Following are the bids: 


water bonds were taken by the Commonwealth Sinking 
Funds at par. Securities are dated Jan. 15 1906 and mature 
Jan. 1 1946. Interest January and July. 

Mercer County (P. O. Celina), Ohio.— Bond Offering Post- 
poned.—The Board of County Commissioners has postponed 
for the time being the sale of the $40,000 4% bridge bonds 
which'was advertised to take place on Feb. 10 as stated in 
V. 82, p. 117. This action was taken upon recommendation 
of the Grand Jury of Mercer County, which addressed the 
following communication to-the. Board: 

We, the Grand Jury of said wy. earnestly request you to refrain from selling 
bonds for the purpose of purchasing bridges at this time, on account of litigation in 


other counties in the State, claiming that the bridge companies are in a trust and 
pooling their bids and dividing the profits. 


Middletown School District, Ohio.—Bonds Voted.—On 
Feb. 3 the proposition to issue $68,000 high-school-building 
bonds carried. 

Bonds to Be Ofjered.—Local reports state that the Board 
of Education will shortly offer $15,000 school-repair bonds. 

Milton, Ont.—Debenture Sale.—An issue of $20,000 44% 
local improvement debentures was recently awarded to Wood, 
Gundy & Co. of Toronto. Securities mature part yearly for 
twenty years. 

Milwaukee, Wis.—Bond Ojjfering.—Proposals will be re- 
ceived until 10 a. m. Feb. 21 by the Commissioners of the 
Public Debt, at the City Comptroller’s office, for $150,000 
344% coupon viaduct bonds. Authority, Chapters 40b and 41 
Laws of 1898 and Acts amendatory thereof. Denominations 
140 bonds of $1,000 each and 20 of $500 each. Date Jan. 1 
1906. Interest semi-annually at the office of the City Treas- 
urer, or at the Morton Trust Co., New York City. Maturity 
$7,500 yearly on Jan. 1 from 1907 to 1926 inclusive. Accrued 
interest to be paid by purchaser. 

Bond Election Proposed.—The Finance Committee of the 
School Board recommends that the City Council be re- 
quested to submit to the voters at the spring election the 
question of issuing $360,000 bonds for school purposes. 

Bonds Authorized.—The City Council has passed and the 
Mayor signed an ordinance providing for the issuance of 
$150,000 electric-light bonds. 

Monrovia (Oal.) School District.—Bond Election Pro- 

sed.—The Board of Trade recommends that an election 
oe to vote on the question of issuing $25,000 school 

onds. 

Montcalm County (P. O. Stanton), Mich.—Bond Election. 
—The question of issuing $20,000 court-house bonds will be 
voted on at an election to be held on April 2. 

Montezuma, Iowa.—Bonds Voted.—This city recently by 
a vote of 213 to 58 authorized the issuance of $5,000 addi- 
tional water bonds. 

Morris (Minn.) School District.—Bond Sale.—This district 
recently disposed of an issue of $6,000 4% refunding bonds 
to the State School Fund. 

Mount Vernon, N. ¥.—Bond Sale.—On Feb. 13 the $20,000 
414% 6-year redemption bonds described in V. 82, p. 294, 
were awarded to the Yonkers Savings Bank of Yonkers at 
103.70. Following are the bids: 

Yonkers Savings Bank, Yonkers.$20,740| Geo. M. Hahn, New York..-.-.. $20,487 
W. J. Hayes & Sons, Cleveland. 20,605|H. L. Crawford & Co., New York. 20,37 
N. W. Halsey & Co., New York-- 20,554| Denning & Magoffin, New York.- 20,33 

Muskegon Heights, Mich.—Bond Election.—An election 
will be held Feb. 19 to vote on the question of issuing $40,- 
000 30-year water-works bonds at not exceeding 5% interest. 


Nashville, Ill.—Bonds Proposed.—Steps are being taken 
in the City Council looking to the issuance of $40,000 per- 
manent-improvement bonds. 


Nelson School District, Va.—Bonds Proposed.—A loan for 
a new school house in Yorktown is provided for in a bill now 
before the Legislature. 


Newburg, Ohio.—Bond Election.—An election will be held 
Feb. 28 to vote on the question of issuing the $44,000 4% 
water bonds mentioned in V. 82, p. 177. 


New Philadelphia (Ohio) School District.—Bonds Voted.— 
An election Feb. 1 resulted in a vote of 384 to 66 in favor of 
& proposition to issue $25,000 school-building bonds. De- 
tails of issue and date of sule not yet determined. 


Newport Magisterial District, Warwick County, Va.— 
Bonds Proposed.—The Board of Supervisors of this district 
desire legislative authority to hold an election to vete on the 
isstance of bonds for road purposes. 


Newport News, Va.—Bond Bill Passes House.—The House 
has passed the bill authorizing this city to issue $100,000 
street-improvement bonds. 


Norfolk, Neb.—Bond Election.—An election will be held 
on March 20 to vote on the question of issuing $40,000 30- 
year sewer bonds. Denomination $1,000. 


North Birmingham (P. O. ham), Jefferson 
County, Ala.—Bond Election.—An election will be held 
March 5 to vote on, the question of issuing $100,000 5% 
30-year sewer and water-works bonds. 

Northbranch, Lapeer County, Mich.—Bonds Voted.—At 
an election held Jan. 23 the pws to issue $6,500 side- 
walk bonds carried by a vote of 84 to 12. Details of issue 





F.L. Fuller & Co., Vveland .$101, 00| W.J. Hayes & Sons, Clevela’d$100.257 00 
W.R. Todd & Co » Cnc 100;800 00|Seasousona & Mayer, Cincin. 100,008 75 


and date of sale not yet determined. : 
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New York : City. —Bond Sale. —On Feb. 15 ninety-four 
bids aggregating $66,486,950 were received for the $20 ,000,- 
000 4% corporate stock (three issues) described in. V. 82, 
p. 294. The bonds were awarded at an average price of 
108.052, a basis of about 3.65%. The awards were as 
follows: 






































Caroline Sophia How- | Benedict, Drysdale 
a” Oe ee ee eed 430,000. . 109.125 
Association Bar ~ ot Tweedy &Co.  5§,000_-108.94 
the City of N. Y.. 112.06 2-3 | F. S. Moseley & Co. 
~ 109.28 Blodget, Mer- .-108.27 
_ 109.03 ata, 107.7 
2108.78 | Edwin D.Levinson_. 100,00 -2108: 294 
R.L. Day & Co..-- 08.53 | Wm. Sal & Co.] , --108.- 07 
“7108.09 | J.S. & R.D. Farley: “000. - 108.0; 
-107.79 | Keech, Loew & Co. 00.108 
Security {Tras Co | Goldman,Sachs &Co. 400,000. -_ 107 .88 
Rochester. ....... 190.000. . 08.63. | J.44W.Seligman, N.) 
100,000_-108.851 | City Bank, First|5,000,000__ 108.09 
Rhoades & Go. and| 200;000.-108.601| Nat. Bank,’N. W.}5,000,000_.107.91 
BR olins&Sons 200,000. - 08.351 Halse 5S. “ond 2.877,970_.107.65 
100,000- - 107.851 








The bids received not covered by the above allotments 
are shown in the following. The two together furnish a 
complete record of all bids: 













































































Ocean Park, Cal.—Bonds Not Sold. ie satisfactory bids bids 
were received for $50 ,000 public-improvement bonds eee 
offered by the City Trustees. eports state that these 
bonds are now being offered at private sale. 


Olean, N. Y¥.—Bond Bids.—The following bids were re. 
ceived on Feb. 8 for the $25,000 4% registered park-improye- 
ment bonds awarded, as stated on age 350 of last week's 
issue, to W. J. Hayes & Sons of Cleveland at 102.87 and 
accrued interest. 

W.J. Hayes & Sons, Cleveland. ~103-385|8: Py 2S Ce., Chicago .-._101.604 


H.L. Crawford & Co., New York.102 ean, Chicago......-.-... -.100:60 
Isaac W. Sherrill, Poughkeepsie. _ 102.47 


Onondaga County (P. O. Syracuse), N. Y.—Bonds Not 
Sold.—No bids were received on Feb. 14 for the $400,000 
314% court-house bonds mention of which was made in Y, 
82, p. 233. 

Osceola, Ark.—Bond Ojfering.—Proposals will be received 
until 10 a. m., March 3, by the Board of Improvement for 
$34,000 5% water-works bonds. Maturity twenty years. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Oswego, Kan.—Bonds Voted—Bond Offering.—This city 
on Feb. 6 voted in favor of issuing $34,800 5% coupon 
water-works bonds. Bids for these securities will be re- 
ceived until Feb. 23 by John E. Cook, City Clerk. Author- 
ity Section 2, Chapter 101, Laws of 1905. Denomination 
$1,000. Date March 1 1906. Interest semi-annually at 
the fiscal agency in New York City. Maturity $5,000 yearly 
on March 1 from 1909 to 1914 inclusive and $4,800 on 
March 11915. Of the amount offered $15,000 will be imme- 
diately issued and the balance in blocks of $5,000 as money 
is needed. The cost of printing the bonds and expense of 
registering the same to be included in bid. 


Ottawa, Franklin County, Kan.—Bond Election.—An 

election will be held in this city April 10 to vote on the ques- 
tion of issuing water-works and electric-light-plant bonds. 
The city authorities have agreed to purchase the water and 
light plants of the Ottawa Water Works & Light Co., paying 
je ,000 for the water plant and $10,000 for the electric-light 
plant. 
Palo Alto, Cal.—Bonds Voted.—Bonds Dejeated.—The 
election mentioned in V. 82, p. 117, resulted in favor of the 
propositions to issue $50, 600 water and light, $10,000 
town-hall, $10,000 sewer-extension and $5,000 storm- drain 
bonds and in the defeat of the proposition ‘to issue $15,000 
park bonds. 





J. & Se . 000,000. 108.09 
Nat CityBRe First 600..107.91 | 
Nat. Bank, N. W.}5, 000..107.65 | Foley & Powell_... 
Halsey & Co ‘and | ‘000,000.-107.41 | 
Lee. HigginsonOu qi or none. 107 79 
. 7 250,000. . 109 74 | 
500,000. . 109.0: 
5800108 78 | 
750,000..108.53 | Zimmerman & 
.L. Day & @o....{} 750,000-. 108.28 Forshay 
Po 1 | Louis D. Ray....... 
i - ore Union Trust ? 
ty th ‘amestown -----.- 
1, --107.09 | LW. Morrison... 
0,000..108.851 | C. R. Rumyon...... ’ 4 
“age a 4 load $ert | Wm. H. Hol wcce ‘ 
R hoed es = a 
oe RchiGsaSOnel Tan: 000- 108-101 100-000-104 918 
JOR SRS - 187 Sh | 100,000_-104:316 
£00 004 “107 “451 | 100,000. - 104.016 
WUUU. . 107. Agee Nat. _ peak of} 100,000. .103.716 
F. 8. Moseley & Co. { 250,000..108.27 | WelRiscces 100,000. . 103.416 
and Blodget, Mer-; 250,000. “tor. 78 100,000--103.116 
00D GR coaseee | 250, ao -- 18 - £2} 100,000. 102.816 
250,000. - 100,000 . . 102.516 
f 250,006 oe | 100,000. - 102-216 
| 50,000. 107.78 f §0,000..104 
| 50,000_.107.53 | Wm. eeemehenes | 50,000_.103.50 
j &C | $B0'00¢ “740708 ey oe 
Wm. Salomon ‘0. _ 0% © 
i $00,000..106.85 | John Clausnitzer 380:000. 108 
300,000 - 106.55 “1 350'000.-102 
0.000. - 1 35 250/000. -101 
100'000..105.80 | A. H. Reynolds-.-.- 1,000. .103.75 
400,000..107.88 | A- Sartorius....... 25,000. .103.50 
| 400,000.-107:42 | 10,000. .103 
joldman,Sachs&Co{ 400,000..106.81 | Wm. W. Hall_...-.. aio, O00. .398-136 
400,000..106.23 | A. & H. Horn...... et0 --103 
400,000. .105.78 ioe ee. £ Co ; 109. ye ef 
00,000. . 107,512 own ng '000-- 102. 
{10 000.107 a2 | Emil Pop 3'000..102 50 
100,000 107.262 | Emanuel "Kiciner 3,000. .10: 
100,000... 107.112 A. Banks & Co.....- 25,000. .10: 
Asiel & Co....-..- 1 100,000--107.062 | Chas. W. Hagerman. 2,000 _10: 
100,000. 107.012 | Charles Furhilim..-. 2,000 - . 10: 
| 100-000" -104.ons | Michael E. Butler---  40;000_-10 
| 100;000_-106.882 | William H. Lawton_ 5,000. .101.75 
100,000. 106.762 | Julius Jacoby~--.-.-. 500_.101.75 
100000. 106.662 | John George Horn. - 500. 101.50 
Millett, Roe & Hagen 2100,000. . 107.52 areee ¢. Enderlin. - -: 4 * 
M fonroé Le Vine wong: 5,000. .107 5 B= a: 000.10 125 








—— Co. Savs. e 
a25,000 . . 107 Middletown -..--. 50,000. .101 








De ‘ios & Town 
Sete 20,000. . 106.84 Pressprich, ‘Sith’ & 210,000. _101 
Be val IBUG .ccccccce 10,000..106.75 | Pred Horn...._.._- @2,500_.101 
f a250,000..106.01 | Wm.F. Blombers... 2,000. .101 
| 4250,000- . 106.2 10,000. _101 
Mackay & Co...... 4 €250,000..105.27 | M. Erlanger....--. 10,000. . 100.50 
| pt oa Ps Se 10,000. .100 
4100,000--106.75 | wm. ¥. Campbell. -- 100..101 
j 10,000..106.57 | Louis Lewisohn. .--- @1,000_-100.75 
|. 19.000-- 106.33 | 10,000._100.75 
Eagerm Tut gore.) 18,088. 18e-10 [ 18:000-°190 38s 
ank, Brooklyn. 1000. - 105. ‘000..100. 
|  {0:000--108:74 | 4- Banks & Co... 1008S 7100.75 
Thomas Dwyer-...- 100,000. 106.125 10,000. 100.25 
f 100,000..106.80 | Michael J. Carroll... .000_.100 
| 190,000--106.25 ¥ : , .- pond aa = 
Harriman & Co....{ 100,000..105.65 1000. 100.60 
| 100,000--105.05 1000 ~-100:60 
{ 100,000--104.55 | arden W. Smith... "500_ 100.60 
Geo. M. Ls ae 50,000-. . 106.03 500 3-20 
Commerce Ins. Co., 
. es A. Trowbr’ge. J - j : 
Dr. Marcus Bossard - 6.000.106 ee: 25,000. -100.50 
Herzfeld & Stern. . 100,000. . 105.88 Hartford ....... 950,000. 100.1562 
Hesvey Fisk & Sons, State Bank of N. Y.. 500,000. .100.125 
Fisk & Robinson >| Washington Savings 
A.B. Leach & Co.,}20,000,000. 105.77 Bank, New York.. 25,000.100.1261 
and Blake Bros * | Weil Roth & Co.__-. 50,000. 100.1225 
WE oceadeohaw> }: * * * * | Columbia Nat. Bk., 
Kountze_ Bros_....- 2,000,000_. 105.68 Buffalo ......... 50,000- 100.0625 
Thomas Denny & Co. '100;000_- 105.60 - First National Bank, 
Hiram J. Crissey...- __ 30,000--105.50 Spring Valley. --... 5,000. .100 
Ambrose K, Ely---- 100.000.105.126 | Clarence M. Lewis. 2.000. -1 
Mt. Vernon Tr. 100,000_.105 . + | Dr. Sara Welt Kapelo 2,000_.1 
Dr. Albert Goldman. - 30.000. .108 W. Todd 25,000. . 100 
5,000. .100 
o ay < 250,000. . 105.60 15,000. 100 
Nassau Trust Co. 50,000. .105 1.000. .100 
ce ee el 50,000 ee ! 2'000__100 
Coal & Iron Nat.--:+--. | 5,000. .100 
Bank, New York... 100,000..105 | 1,000_.100 
Salomon... . . 20,000. .105 | Gustave as Herz... 2.000. . 100 


a For library bonds. d For water bonds. A Library bonds preferred. 


Nottingham, Ohio.—Bonds Dejeated.—A proposition to 
issue $50,000 school bonds was defeated at an election held 
Feb. 6, the vote being 82 for and 100 against the question. 


Nutley (N. J.) School District.—Bonds Defeated.—At an 
election held Jan. 29 propositions to issue school-building 
bonds ‘aggregating “$90,500 were defeated. 

Oakland, Cal.—Bond Election Not Yet Called.—No action 
has yet been taken on the question of holding an election to 
vote on the proposed issuance of the $350,000 sewer bonds, 


Pass Christian, Miss.—Bonds Authorized.—On Feb. 6 
the City Council adopted a resolution providing for the i ssu- 
ance of $25,000 school-house bonds. 

Pasadena, Cal.—Bond Election Proposed.—The Board of 
Fire Commissioners recently requested the City Council to 
call an election to vote on the question of issuing $50,000 
fire-department bonds. We are advised that no action has 
yet been taken by the City Council. 

Pasadena School District, Cal.— Bonds Voted.—The elec- 
tion Jan. 29 resulted in a vote of 429 to 33 in favor of the 
proposition to issue the $150,000 4% school-building bonds 
mentioned in V. 82, p. 177, 233. 

Patchogue, N. ¥Y.—Bonds Not Yet Issued —We are in- 
formed that no action has yet been taken in the matter of 
issuing the $16,000 Ocean Avenue improvement bonds voted 
on Nov. 14. 

Perry, Nobles County, Okla.—Bonds Voted.—The election 
Jan. 30 resulted in a vote of 288 to 125 in favor of the propo- 
sition to issue the $25,000 water-works bonds mentioned in 
V. 81, p. 1809. 

Petite Anse Coteau Drainage District (P. O. New Iberia), 
La.—Bonds Voted.—This district on Jan. 23 voted to issue 
$55,000 bonds. 

Philippine Islands.—Bond Sale.—On Feb. 15 the $1,000,- 
000 4% 10-30-year (optional) gold registered public-works 
and improvement bonds described in V. 82, p. 292, were 
awarded to Riggs National Bank of Washington at 108.3747. 
Phoebus, Va.—Bonds Proposed.—This town seeks legis- 
lative authority to issue bonds. 

Pine City, Minn.—Bonds Dejeated.—An election held in 
this city on tet. 24 resulted in a vote of 49 for to 103 against 
the proposition to issue $15,000 5% water-works bonds. 
Pittsburgh, Pa.—Bonds Proposed.—The issuance of 
$1,000,000 water-pipe-extension and $1,000,000 judgment 
bonds is being considered. 

Pittsfield, Mass.—Bonds Proposed.—The Legislature has 
before it a bill providing for the issuance of $100, 000 4% 
30-year water extension bonds. 

Plainville, Rooks County, Kan.—Bonds Proposed.—The 
question of holding an election to vote on a proposition to 
issue $10,000 electric-light-plant bonds is being agitated. 
Portchester, N. ¥.—Bonds Proposed.—The issuance of 
bonds is provided for in a measure now before the State 
Legislature. 

Portsmouth, Va.—Bonds Proposed.—Bills were recently 
introduced in the State Legislature providing for the issuance 
of $120,000 street and sewer improvement bonds and $42,- 





mention of which was made in V. 81, p. 1395. This matter, 
®ve are informed, is still pending in the City Council. who 


000 school bonds; also an issue of bonds for water purposes- 
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eepsie, N. ¥.—Bond Ojfering.—Proposals will be 
ass. Feb. 21 by George M. Hine, Mayor, for 
$89,000 314% registered refunding bonds. Denomination 
$1 000. Interest semi-annual. aturity Feb. 1 1926. 
idence, R. I.—Bonds Proposed.—The Metropolitan 
Pak Commission has decided to ask the General Assembly 
for authority to issue $250,000 park bonds. ' 

Punta Gorda, De Soto County, Fla.—Bond Election Post- 
poned.—We are informed that an election te vote on the 

uestion of issuing water-works bonds, originally called for 

an. 30, has been postponed until some time in March. 

Racine, Wis.—Bonds Defeated.—At the special election 
held Jan. 30 the propositions to issue $40,000 bridge and 
$50 ,000 street-improvement bonds were defeated. 

Raleigh, N. C.—Bonds Proposed.—The School Committee 
has decided to request the Board;of Aldermen to petition the 
State Legislature for authority to issue $30,000 bonds to 
erect two school buildings. 

Rhode Island.—Bond Bill.—The State Legislature is con- 
sidering a bill authorizing the issuance of the $600,000 high- 
way bonds voted at the election last November. 

Rialto School District, Cal.—Bond]Election.—An election 
will be held in the near future to vote on the question of issu- 
ing from $10,000 to $15,000 school-building bonds. 

- Ridley Park, Delaware County, Pa.—Bond Election.—On 
Jan. 11 the Borough Council passed Ordinance No. 342, pro- 
viding for an election to be held Feb. 20 to vote on the ques- 
tion of issuing $22,000 4% general-improvement bonds. 
Denomination $500. Maturity thirty years. Bonds are 
exempt from State tax. Assessed valuation $1,345,000. 
Bonded debt at present $58,000. 

Roanoke, Va.—Bond Sale.—We are advised that of the 
$400,000 4% 30-year improvement bonds offered without 
success on Jan. 10, $66,000 havegbeen d'sposed of at par and 
interest as follows: 


First Nat. Bank of Roanoke---.-.$25,000| Dr. H. B. Martin, Bedford City. .$10,000 
National Exchange Bank, Roanoke25,000| Col. Thomas Lewis, Roanoke- 5,000 
American Savings Bank, Roanoke 25,000 


Rochester, N. ¥.—T7emporary Loans.—The following bids 
were received on Feb. 12 for a $270,400 4-months loan for 
the general fund and a $100,000 8-months loan:for the local 
improvement fund: 


Monroe County Savings Bank.-..........-.-- 
Goldman, Sachs & Co., New York.....-..--- 
Rochester Savings Bank, Rochester 
Security Trust Co., Rochester..-...---.-.-.-- 

Broadway Savings Bank, New York 

Columbia Trust Co., New York ....-.-----.--- 


Bond & Goodwin, Boston.-.......-.---.-.-.- 
Alliance Bank, Rochester ---.-.-..-.---------- 


{+ @ And $5 premium. - d And $7 premium. h And $2 premium. 

‘The Monroe County Savings Bank was awarded $100,000 
4-months and $100,000 8-months loan at 4.24% interest, 
and Goldman, Sachs & Co. of New York City $170,400 
4-months loan at 4.25% interest. 

Rocky River, Ohio.—Bond Ojjering.—Proposals will be 
received until 12 m. March 6 by R. W. Bassett, Village Clerk, 
for $8,000 4% coupon State Street improvement bonds, 
Authority, Section 2835 of the Revised Statutes and Ordi- 
nance No. 204, passed Dec. 15 1905. Denomination $500. 
Date Jan. 1 1906. Interest April 1 and Oct. 1 at the Rocky 
River Savings Bank. Maturity one bond every six months 
beginning April 1 1907. Certified check for $200, payable to 
the Village Treasurer, required. These bonds were originally 
advertised to be sold on Feb. 16, but the offering was post- 
poned until the above date owing to an error in the first ad- 
vertisement. We are informed that these securities are a 
general debt of the village. 

St. Paul, Minn.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m., Feb. 28, by Louis Betz, City Comptroller, 
for $150,000 4% coupon Municipal Building bonds. Au- 
thority, Chapter 304, Laws of 1903, and Ordinance No. 2561, 
passed by Common Council and approved Feb. 5 1906. 
Denomination $1,000 or $500, as purchaser desires. Date 
March 1 1906. Interest semi-annually at the financial agency 
of St. Paulin New York City. Maturity Feb. 28 1936. Cer- 
tified check for 2% of the bonds bid for, payable to City 
Treasurer, required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

_ Salisbury, Md.—Bonds Authorized.—It is stated that an 
issue of $50,000 street-improvement bonds has been au- 
thorized. 

San Antonio, Tex.—Bonds Registered.—An issue of $120,- 
000 5% Improvement District No. 11 street-paving bonds 
dated Jan. 5 1906 was registered by the State Comptroller 


on Feb. 1. Maturity forty years, subject to call after 
twenty years. 

San Jose, Cal.— Bond O/ferung.—Proposals will be received 
until 4 p. m., March 5, by Roy E. Walter, City Clerk, for 
$175,000 4% sewer, $35,000 4% school and $5,000 4% stone- 
crusher bonds. Denominations 200 bonds of $1,000 each 





semi-annual. Maturity $5,375 yearly on April 1 from 1907 
to 1946 inclusive. These bonds, together with $100,000 
park and $40,000 fire-apparatus bonds, were authorized at 
election held Dec. 12 1905. The park and fire bonds will 
not be issued at present. : 

Santa Monica, Oal.—Bond Election Not Held.—We are in- 
formed that the election which was to have been held Jan. 16 
to vote on the question of issuing $250,000 water-works bonds 
(see V. 81, p. 1809) was indefinitely postponed. 

Saranac Lake, N. Y.—Bond Sale.— On Feb. 12 the $5,000 
30-34-year (serial) water bonds described in. V. 82, p. 235, 
were awarded as registered bonds to Geo. M. Hahn of New 
York City at 102.13 and accrued interest for 4 per cents. 
Following are the bids: 


Geo. M. Hahn, New York..-..-..--. 103-1315 A. Kean, Chicago..........-- 101.00 
Isaac W. Sherrill, Poughkeespie_.102.13|W.J. Hayes & Sons, Cleveland. ..100.50 


Sargent County (P. O. Forman), N. D.—Bond Election.— 
We are advised that an election will be held Nov. 4 to vote 
on the question of issuing $50,000 court-house bonds. 

Sauk Rapids, Minn.—Bonds Proposed.—The question of 
issuing $15,000 water-works bonds is being considered. 

Seattle, Wash.—Bond Election.—The City Council has 
decided to call an election to vote on the question of issuing 
ic me gaa bonds for the completion of the municipal light 
plant. 

Sevier County (P. O. Sevierville), Tenn.—Bond Election.— 
It is stated that an election will be held in this county on 
Feb. 24 to vote on the question of issuing $50,000 bonds in 
aid of the Knoxville Sevierville & Newport Railroad. 

Shelby, Neb.—Bonds Defeated.—At an election held Feb. 
10 a proposition to issue $10,000 water-works bonds was 
voted down. The vote was 43 for to 53 against. 

Sherman, Tex.—Bonds Voted—Original Award to Stand.— 
As stated in V. 82, p. 235, the election held Jan. 20 to vote 
a second time on the question of issuing the $20,000 5% 
1-40-year (serial) street-improvement and $10,000 5% 1-20- 
year (serial) water-works bonds, mentioned in V. 82, p 118, 
resulted in favor of the propositions. The vote was 189 to 65 
on the street-improvement issue and 199 to 51 on the water- 
works bonds. e are informed that these bonds will be 
sold to the Central Trust & Safe Deposit Co. of Cincinnati in 
accordance with their original bid of $32,621 made on Nov.20, 
but which sale was not then consummated. owing to the fact 
that the notice of the first election had not been properly 
given. 

Siskiyou County (P. O. Yreka), Cal.—Bond Sale.—On 
Feb. 9 the $52,000 6% gold coupon Little Shasta Permanent 
Road Division assessment bonds described on page 350 of 
last week’s issue were awarded to the Siskiyou County Bank 
of Yreka for a premium of $2,005. An offer of $52,572 was 
also received from S. A. Kean of Chicago. Denomination 
$500. Date March 1 1906. Interest annual. 

South Fork (Pa.) School District.—Bond Election.—It is 
stated that at the next election the question of issuing 
$30,000 school-building bonds will be submitted to a vote 
of the people. 

South Pittsburg, Marion County, Tenn.—Bond Sale.—On 
Jan. 1 an issue of $3,000 6% electric-light-plant bonds was 
awarded to the First National Bank of South Pittsburg at 
par. Denomination $1,500. Date Jan. 1 1906. Interest 
semi-annual. Maturity $1,500 in one year and a like amount 
in two years. Securities are subject to call before maturity. 
South Portland (P. 0.§Portland), Me.—Bond Sale.—We 
are advised that the $14,000 314% bonds offered but not 
sold on Dec. 29 1905 (see V. 82, p. 62) have been disposed of 
to George H. Fernald &§Co. of Portland. 

Springfield, Greene County, Mo.—Bond Ordinance De- 
feated.—An ordinance providing for an election to vote on 
the question of issuing $700,000 water-works bonds recently 
failed to carry in the City Council. 

Springfield, Ore.—Bond Election Proposed.—Taxpayers 
have petitioned the School Board to call anelection to vote 
on the question of issuing $10,000 school-house bonds. 
Stafford County (P. O. St. John), Kan.—Bond Sale.—We 
are just informed that this county on Dec. 20 1905 awarded 
$65,000 414% refunding and $10,000 474% refunding rail- 
way-aid bonds dated Jan. 1 1906 to Kelly Kelly of Topeka. 
Interest semi-annual. Maturity Jan. 1 1921, subject to call, 
however, before that time. 

Stockton, Cal.—Bond Election.—The City Council has de- 
cided to submit to a vote of the people the question of issuing 
$700,000 municipal-improvement bonds. 

Strathcona School District, Alberta, N. W. T.—Debenture 
Sale.—This district has awarded an issue of $24,000 5% de- 
bentures to Wood, Gundy & Co. of Toronto. Maturity part 
yearly for thirty years. 

Talbot County, Md.—Bonds Proposed.—This county has 
a bill before the State Legislature authorizing the issuance of 
$10,000 school-house bonds. 

’ Tallapoosa, Ga.—Bond Election.—An election will be held 
April 12 to vote on the question of issuing $3,000 6% electric- 
light-plant bonds. Maturity $1,000 on April 1 in each of the 
years 1921, 1922 and 1923. These securities are in addition 
to the $10,000 6% gold coupon electric-light-plant bonds 
voted last October and mentioned in V. 81, p. 1749, and 





and 40 bonds of $375each. Date April 1 1906. Interest 





V. 81, p. 1627. 
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Tehama County (P. O. Red Bluff), Cal.— Bonds haba oe |. 
—tThe proposition to issue $250,000 bridge-building bonds | 
is being considered. 

Toledo, Ohio.— Bonds Authorized.—The City Council on 
Jan. 22 adopted a resolution providing for the issuance of 
$165,000 3.65% refunding bonds. Denomination $1,000. 
Interest semi- -annually at the United States Mortgage & 


Trust Co., New York City. Maturity April 30 1914. 
Bonds Authorized.—On Jan. 29 the tity Council passed 
ordinances authorizing the ng pee of the following bonds: 


$3,379 08 5% goupoa Baker Street No. 1 assessment bonds dated Dec. 5 1905. 
Denominations one bond. ‘for $364 08 and nine bonds for $335 each. 
Maturity $364 08 March 5 1907 and one bond every six months 


thereafter. 
1,754 55 5% coupon Warren Street No. 4 assessment bonds dai Dec. 17 1905. 


ted 
Denominations one bond for $179 55 and nine bonds for $175 each. 
ere $179 55 on March 17 1907 and one bond every six months 
ereafter. 


Interest semi-annually at the office of the City Treasurer. 


Tolland School District No. 13, Gilpin County, Colo.— 
Bonds Not Sold.—No sale has yet been made of the $1,700 
oe 5-year (optional) school-house bonds mentioned in V. 81, 

1749. e are advised that these bonds cannot be issued 
He present owing to the difficulty in securing a site for the 
building. Proposals are being received, however, and 
placed on file until such time as bonds may be ready for 
issuance. 

Trenton, N. J.—Bonds Authorized.—This city has author- 
ized the issuance of $34,600 4% 10-year bonds to take up 
outstanding improvement certificates. Denomination $100 
or multiple. Interest semi-annual. 


Triadelphia School District, W. Va.—Bond O/fering.— 
Proposals will be received until 2 p. m., Feb. 24, by the 
School Bond Commissioners at the State Bank of Elm Grove 
for $9,000 5% Edgington Lane school bonds. Denomina- 
tion $500. Date Jan. 1 1906. Interest annual. Maturity 
one bond yearly from Jan. 1 1909 to Jan. 1 1926 inclusive. 
A cash deposit or certified check for 1% of the bonds bid for 
required. 

Tulsa, Ind. Ter.—Bond Election.—An election will be held 
Feb. 26 to vote on the question of issuing the $25,000 school 
and the $45,000 sewer bonds mentioned in V. 81, p. 1810. 








—= 


Vernon Center, Blue Earth County, Minn.—Bond Ojjer. 
ing.—Proposals will be received until 7:30 p. m. Feb. 26 
by M. H. Galer, Village Recorder, for $5,000 5% water. 
works bonds. Denomination $500 and $1,000, Interest 
annually in Vernon Center. nap ry A $500 yearly on Jan. | 
from 1909 to 1914 inclusive and $ on Jan. 1 1915 
and 1916. Certified check for $100, ayable to the Village 
of Vernon Center, required. These pavab were origin 
offered on Feb. 5 as 4% bonds, but no satisfactory bids were 
received on that date. 

Vienna, Dooly County, Ga.—Bond Election.—An election 
will be held in this city March 24 to vote on the ques tion of 
issuing $20,000 5% 30-year water-system bonds. 

Wallingford (Conn.)—Central School District.— Bond Sale, 
—This district on Feb. 13 awarded the $40,000 school-house 
and the $15,000 IV Sep 4%, ag 30-year (optional) coupon 
bonds described in V. 82 , to E. C. Stanwood & Co. of 
Boston at 103.28 and al dey interest. The bids were as 
aan 


- O. Shenwens & Co., Boston. --103; zs. | Jackson & Curtis, Boston. _.._.. 101.599 
E: H. Gay & Co., Boston....__- 102.035) Jose, Parker & Co., Boston______ 101.395 
8S. A. Kean, Chic Dascongecoucs oi Go | 


Washington County (P.O. Greenville), Miss.— Bond Ojjer- 
ing.—Proposals will be received until 12 m. March 5 by H. 
Wilczinski, President of Board of Supervisors (P. O. Box 
121), for $25,000 county bonds at not exceeding 6% interest. 
Maturity ten years, subject to call after five years. 

Wawarsing, N. Y.—Bond Sale.—On Feb. 10 the $9,000 4% 
5-7-year (serial) coupon Kingston Road (Section 3) bonds 
described on page 351 of last week’s issue were awarded to 
Cox Brothers of New York City for $9,120. A bid was also 
received from the Ellenville Savings Bank. 

Westboro, Mass.—Bonds Proposed.—The School Board 
desires legislative authority to issue $35,000 school-building 
bonds. 

Wesson, Copiah County, Miss.—Bonds Defeated.—This 
town recently voted down a proposition to issue water-works 
bonds. 

West Middle (Conn.) School District.—Loan Election.— 
Loca! reports state that an election will be held in Hartford 
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City of St. Paul, Minn., 
4% 30-YEAR BONDS. 


City Comptroller’s Office 
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Mobile City Bonds 


27-29 PINE STREET, NEW YORK. 
interest Paid on Dally and Time Deposits 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 








Alabama State Bonds 


Dealt in by us. 
Wire us your Offering. 


MACARTNEY & SCHLEY 


BANKERS & BROKERS 


F. R. FULTON & CO., 


Municipal Bonds. 
171LA SALLE STREET. 


CHICAGO. 


STATE, C{T{ & RAILROAD BONDS. 





Perry, Coffin & Burr, 
INVESTMENT BONDS. 





MOBILE, ALA. 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 


Carefully Selected 
MUNICIPAL BONDS 
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171 La Salle Street, Chicago. 


60 State Street, 
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n Feb. 20 to vote on the question of authorizing the Treas- 
urer to negotiate a loan for school-building purposes in this 
district. 

Weston, Saunders County, Neb.—Bonds Dejeated.—A 
proposition to issue water bonds was recently defeated. 


Wexford County (P. O. Cadillac), Mich.—Bond Election.— 
At the spring election April 2 the question of issuing $50,000 
ponds at not exceeding 444% interest will be voted upon. 
If authorized, bonds will mature $5,000 yearly, beginning 
in 1910. 

Whatcom County (P. O. Bellingham), Wash.—Bonds to 
Be Issued.—The County Commissioners, it is reported, are 
arranging for the issuance of $300,000 bonds to take up out- 
standing indebtedness. 

White County (P. O. Sparta), Tenn.—Bond Election.— 
An election will be held on Feb. 24 to vote on the question 
of issuing $60,000 road bonds. 

Wildwood, N. J.—Election Ordinance Vetoed.—The Mayor 
recently vetoed an ordinance providing for an election to be 
held March 12 to vote on the question of issuing $37,000 fire 
and water bonds. 

Williamsburg, Va.—Bonds Proposed.—This city seeks 
legislative authority to issue $30,000 bonds. 


Winnipeg, Man.—No Action Yet Taken.—No action has 
yet been taken in the matter of issuing tlte $600 ,000 gas-plant 
bonds and the $150,000 hospital-addition bonds which were 
authorized by by-laws adopted by the rate payers last De- 
cember. We are informed that this city purposes to offer 
probably in May 4% bonds for various improvements ag- 
gregating about $1,500,000, and that the hospital and pos- 
sibly the gas plant bonds will be offered at the same time. 

Woodford County School District No. 86, Ill.—Bond Ojfer- 
ing.—Proposals will be received until 7.30 p. m., Feb. 22, 
by E. L. Patterson, District Clerk (P. O. Secor) for $5,400 4% 
bonds. Interest annual. Maturity $400 on April 1 1908 
and $1,000 yearly on April 1 from 1909;to 1913 inclusive. 

Wooster,¥Ohio.— Bond Sale.—On Feb. 5 the $8,000 5% 
1-10-year (serial) coupon paving-assessment bonds described 





in V. 82, p. 296, were awarded to Breed & Harrison of Cin- 
cinnati at 105.55. The bids were as follows: 


Breed & Harrison, Cincinnati. .$8,444 00| Citizens’ National Bank, Woos’r$8,360 00 
Hayden, Miller ‘£60. Cleveland 8.435 00| Lamprecht Bros. & Co., Cleve... §.3 
W.J. Hayes & 5 ’ -R.T y, a 


be 2 Cleveland. 8,416 00| W ‘odd & Co., Cincinnati. - $°386 
Hoehler Toledo.- 8,407 50} Weil, Roth .; Cineinnati__ 8/350 
Albert Ite & Co., Cin._- 8. 00] New First Nat. Bank, Columbus 8.345 00 
.-. 8,390 Sec. Sav. Bank & Tr. Co., Tol_. 8,3: SoS 
& Mayer Cincinn_- 8375 04) Wayne Co. Nat. Bank r 8,292 00 
Union Bank & Tr. Co., Cin. 8,368 00| Dayton Sav. & Trust Go., Day. 8:200 00 


Worcester,¥Mass.—Temporary Loan.—This city recently 
negotiated a loan of $50,000 with the estate of William A. 
Richardson at 3.75% discount. The following: bids were 
received for the loan: 








Di. nt .| Discount 
Wm. A. Richardson Estate-.-.-_- 78 a Blake Bros. & Co. ($1 premium) ..3.93 
Merchants’ Nat. Bank, Worcester. 3 .9¢ Bond & Goodwin, Boston... ..... 4, 
Loring, To! Tupper, Boston Goldman, Sachs & Co. ($5 prem.).4.10% 
Worcester Co. Inst. for Sa j---3.91% 














Loan matures Oct. 12 1906. 

Bonds Proposed.—This city petitions the State Legislature 
for authority to issue $500,000 bonds outside of the debt 
limit for improvements to the sewage-purification works. 


Xenia City School District, Ohio.— Bond Ojjering.—Pro- 
posals will be received until 12 m., March 1, by the Board of 
Education, B. Schlesinger, Clerk, for $8,000 4% coupon 
sanitary improvement bonds. Authority, Section 3994 of 
the Revised Statutes. Denomination $500. Date March 1 
1906. Interest semi-annually at the Citizens’ National Bank 
in Xenia. Maturity $1,000 on March 1 and $1,000 on Sept. 1 
in 1910 and $1,500 each six months from March 1 1911 to 
Sept. 1 1912 inclusive. Certified check for $100, payable 
to the Board of Education, required. Bonded debt at pres- 
ent, $72,000. Assessed valuation 1905, $4,279,366. 

Yakima County (P. O. North Yakima), Wash.—Descrip- 
tion of Bonds.—We are advised that the $80,000 court-house 
and jail bonds awarded on Feb. 5 are dated March 1 1906. 
Denomination $1,000. Interest March and September. 
Maturity. March 1 1926, subject to call after March 1 1921. 
As stated last week, N. W. Harris & Co. of Chicago were the 
successful bidders at 100.125 for 4 per cents. 

Yonkers, N. Y.—Bonds Not Sold.—No bids were received 
on Feb. 9 for the $125,000 4% redemption bonds offered on 
that day and described in V. 82, p. 296. 











INVESTMENTS. INVESTMENTS. ACCOUNTANTS. 
MUNICIPAL LYBRAND, 
R. L. DAY & CO,, poe ROSS BROS & 
BANKERS, Public Service Corporation MONTGOMERY 
365 Congress Street, 8 Nassau Street, BON Ds Certified Public Accountants" 
BOSTON. NEW YORK ' PR sy 
ea E. H. ROLLINS & SONS. PHILADELPHIA. 


Wall Street Exchange Building, 
NEW YORK. 

















NEW YORK AND BOSTON BOSTON. 
STATE, ae ass GRADE satis <n _ a WM. FRAN KLI N HALL, 
Accountan 
ee eee TT B. POTTER, _| Exchanee Buildine, ae MASS. 
MUNICIPAL and Books audited. Examinations and investiga 
Adrian H. Muller & Son| corporation BONDS. amy > - pes 
AUCTIONEERS. 172 Washington Stree 
Regular Weekly Sales jcmrcago, - - - mis.;|THOMAS B. DEAN, 
or L18ST UN APPLICATION. Successor to ARCHER & DEAN 
STOCKS and BONDS RAL & § CERTIFIED PUBLIC ACCOUNTANTS 
EVERY WEDNESDAY. . AA. Lancaster ons, Wen Surest ianbenge Site. 
Office No. 55 WILLIAM STREET BANKERS, 41-43 Wall St., - NEW YORK. 
Cerner Pine Street. NO. 10 vo: Telephone 4155 Broad. 





MUNICIPAL AND PUBLIC 8ERVICE 


Trowbrid Niver Co.| INVESTMENT and MISCELLANEOUS 
ge & Co | 
Southern Securities a Specialty. 





J. C. KERR, 


CERTIFIED PUBLIC ACCOUNTANT 
WASHINGTON LIFE BUILDING, 








BONDS. 


CHICAGO, 
1st Nat, Bank Bldg. 


B@sTON, 
60 State Street, 


MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Seld. 





OLEVELAND, OHIO. BOSTON, MASS, 





MANILA SISAL AND JUTE 
CORDACE. 


W. J. HAYES & SONS,/65 wall Street, 


141 BROADWAY, 
TELEPRONE 6042 CORTLANDT. NEW YORK, 


mm of W. F. WEISS, 





THE AMERICAN Mee. Co. | certirrep PUBLIC ACCOUNTANTS 


128 Broadway, New York. 
TELEPHONE—#758-8759 CORTLANDT. 


LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New Yerk. 
Tel, 4968 Broad. 


ALFRED ROSE & CO., 


CERTIFIED PUBLIC ACCOUNTANTS 





New York. 








Established 1885. 


H. C., Speer & Sons Co. 


lithographing borders, specially for every lot 
of bonds issued. The new way saves a 


Uses pertiy-Gutted bende w were wage and (New York and Ilinois.), 
made over the old slow and costly method of 56 Pine poy = YORK. 





First Nat, Bank Building, Chicago, Pr Beside, any part ot'a bond be set in type JAMES PARK & OO,, 


CITY COUNTY 
AND TOWNSHIP 











printed, a furthi 


an er saving time 
money is effected. Do not order bonds till you 
BONDS, | | sista, 


52 
ALBERT B. KING & CO., 206 Broadway, N. Y. 234 LaSalle Street, Chicage. 


po CERTIFIED PUBLIC ACCOUNTANTS 
Broadway, New York, : 
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Financial. Fitnauctal, 


TheAutomaticTelephoneSystem and its Possibilities Tine Guana 


By the successful application of the Autofatic idea to the telephone exchange, the following 
results have been accomplished:— AND TRUST COMPANY 




























































































Ist. General improvement of service by eliminating the switchboard operator, thereby giving 146 Broadway, New York, 
@ secret, pronpt and accurate means of telephone communicatiun, 175 Remsen Street, Brooklyn, 
2d. A_large reduction in the cost of operating a telephone plant; for with the operators, their 198 Montague &t., Br’klyn Banking Dept, 
wages and other expense incidental to their employment. such as heating and lighting the switch- , Ewvamines & guarantees Real Estate Mtles, 
board room, also disappear. | Leens Money on Bond and Mortgage, 
3d. The manufacture of telephone equipment possessing STEER and capable of | Furnishes Mortgages to Investors, 
Dandling a larger volume of business at a more rapid rate, day or night, than manual telephon Receives Deposit. 4@ check 
equipment can ever do. "San" » allowing 
These accomplishments of the automatic system have been welcomed by telephone uscrs, Does all Trust Company business, 
operating companies and investors in telephone securities. They make possible a superior service Mania 
at % materially reduced cost. They increase net earnings, and therefore make the securi ies of FINANCE COMMITTEE: 
telephone companies using the automatic equipment more profitable, more stable and more (n Charge of Banking Interests, 


ALEXANDER E. ORR, Chairman. 


attractive to capital. EDWARD T. BEDFURD. 














We stall be glad to furnish interested parties with more particular information. OLARENCE H. KELSEY. 
D L. MARSTON. 
Our Automatic Telephone System has been adopted in the following citias:- epee ‘AM H. NIOHOLS. 
Ore Hazleton, Pa. MKS H. OLIPHANT. 

Grand itapide, Mieb. Obio. Woodstock, one” Oe apne rq 
Dayton, Ohio. vege Wetatig i” JACOB H. SCHIF®. 
pneols., _. re ey JAMES sPEYER. 

urn, N.Y. : Riverside, Cal. EDWARD U. STANLEY. 
Lewiston, Maine Allentown, Pa. 
Sioux City, lows Hastings, ‘Neb. CLARENCE H, KELSEY, President, 
mbus, Ga El Poss =. FRANK BAILEY, Vice-President. & 
South Bend, Ind. Havana, Cuba. EDWARD 2: STANLEY, 2d Vice-President, “ 
een, 5S. Marianao, Cubs. anager Banking Department. 
Miamisburg, Ohio Berlin, Gesmany. CLINTON D. BURDICKH, 34 Vice-Pres, 


J. wees CLEVELAND, Secretary. 


AUTOMATIC ELECTRIC COMP ANY FRANK L. Signa Banking 


Van’ Boren and Morgan Streets, CHICAGO, U. S. A. 1850. 


[he United States ‘Life 
Insurance Co. 


BAKER-VAWTER COMPANY, | ‘sousr. woncicb., Preitne, 

















PUBLIC ACCOUNTANTS, ental ti ta eaten Leather 
CLARENCE H.KELSEY., Prest Title Guar. & Tr.Co. 
AUDITORS, WM. H PORTER.......».-Ptest. Chem. Nat. Bank 


ook experienced tn in !ife insurance or 


| DEVISERS OF BUSINESS SYSTEMS. a eke rarer caaace coh Spe aa 
a i station! ear conmbaton,& tmers 


Only the Regular Corps ot Bonded Accountants Officiates. paar yah Home Oe. No. 477 Brosdway, New 
We do Not Send Outside Men to Clients Under Any Circumstances. be 
THE SOUTH. 











Tribune Building, 350 Br oadway, Dostness Opportunities, Investment 
OWICAGO. NEW YORK, ain Petree sees 
Mortgages in i a on rts of the Sduth, 


METROPOLITAN INVESTMENT 00. 























r . B. EDW ARDS, President, Charleston, #.0, 
 lelalenehadeedaiai factory references. 

BARRCW, WADE, GUTHRIE & CO } CORPORATION CHARTERS 
CERTIFIED PUBLIC ACCOUNTANTS. pase pea under the laws of any State: 100 

Cette laws of 11 of the 

(New York and Ilinois.) | feeding faeo corp oy A: qe ates (revised to January 

——————. a2 and attorneys, 
NEW YORK, CHICAGO, SAW FRANCISCO, National cro Co. 

27 Pine Stredt. Royal Insurance Building. Mills Building. 76 William St., cer. Liberty, N. ¥. City 
WEW ORLEANS, DENVER, COLO., Ps 
Hibernia Bank:Bldg. Exchange Bldg. OTTO JU LIU SM ERKEL 

LONDON, ENGLAND, j44 AND 46 WALL ST NEW YOR 

a 78 8t. Swithin’s Lane, E. C., Cable, “Adorjest.”’ INVESTMENT SECURITIES. 














Engineers 


READY FEBRUARY 21. H. M. Byllesby az Co., 
THE FINANCIAL REVIEW. INCORPORATED. 


1906 ISSUE. ENGINEERS. 
DESIGN, CONSTRUCT AND OPERATE 
A YEAR BOOK OF FINANCIAL INFORMATION. earwat sseut, Powse. 
Price, including postage, $2 00. 


HYDRAULIC AND 
GAS PLANTS. 
WILLIAM B. DANA COMPANY, PUBLISHERS 
Pine Street, Corner Pearl Street, New York. 











Examinations and Reports. 









171 LASALLE ST., GHICAGO 
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Trust Companies. 





Mercantile Trust Co. 


St. Louls, Me. 


Capital, - 
Surplus, - + 


OFFERS ITS SERVICES TO THE NaT. 
IONAL PUBLIC. COURTEOUS AND 
LIBERAL TREATMENT ACCORDED 
CUSTOMERS, OLIENTS & DEPOSITORS, 


OFFICERS. 
FESTUS J. WADE, President, 
WILLIAM MAFFITT, Treasurer. 
C. H, McMILLAN, Secretary. 





Maryland Trust Co. 


BALTIMORE 


CAPITAL, - . $2,000,000 


DIRECTORS. 
James Speyer, Oscar G. Murray, 
A. Barton Hepburn, 
George Blumentha) 
John W. Castles, 
Josiah L. Blackwell, 
G. Clymer Brooke, Joshua Levering, 
H, Carroll Brown, Waido Newcomer, 
B. Howell Griswold Jr. Henry F. Shoemaker. 


George C. Jenkins, 
Grier Hersh, 
Ernest Hoen Jr. 


AND 


Trust Company 


BOSTON, MAss. 


Transacts a General Trust and 
Banking Business 
{nterest Allowed on Deposits Subject to Check 


Acts as Trustee under Railroad and other 
Mortgages aud is authorized to act as Executor. 
Guardian, Administrator and Trustee. 


Capital . . . $1,000,000 
Surplus (Earned) 2,000,000 


CHARLES E. ROGERSON, President 
JAMES LONGLEY, Vice-President 
WILLIAM C. WILLIAMS, Vice-President 
G. E. GOODSPEED, Treasurer. 

W.L. WHITNEY, Assistant Treasurer 
HENRY A. FENN, Sec. & Mgr. Safe Dep.Dept. 
H. D. HEATHFIELD, Assistant Secretary 
F. J. BURRAGE, Assistant,Secretary 


CITY TRUST CO., 


INCORPORATED 1900, 
50 BTATE STREET, BOSTON, MA8B, 


Capital, = = + = $1,000,000 
Surplus, - = = = 1,000,000 


Transacts a Gevieral Trust and 
Banking Business. 


Interest Allowed on Doposits mes 4 » aaa 

ana Atte gf Trastoc andor Rallresd 
orteages, also as Agent for the 

Regis tering and ‘Transfer of st ock. 

A legal 3 Depositary for Court Funds, and euthesiecs 

to act as Executor, Guardian, Admipis- 

trajor aud Trustee. 


oQrrIOnEs: 
PHILIP STOCK 
CHARLES FRANCIS ADAMS 2d, V.-Pres. 
RGB s. MUMFORD, Secretary. 
ORGR w. N' 














T. Treasurer. 
plat | ye Asst, T: 
_— Asst. Sec'y. 
DIRBORORS 
Qharies F. Adame 2d, ‘Arthur ae. 

Uriando H. Alford, Maxwell! Norm 
John 3. Bartlet ett, Robert T. Paine 24, 
T. Jefferson Coolidge Jr., Charlies K. Perkins, 
Charlies E. Cotting, William A. Russell, 

eorge A. Draper, Howard Stockton, 
William F, Draper. Philip Stockton, 
rederick P. Fish, arles & eens, 
bert F, tlerrick, gener aw Jr. 
Franco's L. Higginson atheniel Thayer, 
sad -e E. Keith, W. Seward Webb. 
Gr iner M. Lane, Sidney W. Winslow. 








CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 


Capital, - - += $2,000,000 
Surplus, ' = s 500,000 





CHARLES G. DAWES, President. 
Ww. re OSBORNE, Vice-President. 


'W BS, Cashier. 


L, D. SKINNER, Asst, Cashier, 
MALOOLM McDOWELL, Asst. Secretary. 


SANKINQ, SAVINQS AND TRUST 
DEPARTMENTS. 


The Trust Com f 
North Ameri a 


508-505-507 Chestnut 8t., Pea 








yo sere een eve necscccsoesesons $1,000,000 
as . ete. Be- 
= Surety. Con Complete s set ot bale Dx Deposit Vaults. 


Pratenan, ADAM A. STULL. 
eer Se HENRY G@. BRENGLE 
res., Supervisi 
Sos ety gt Department, 
and Assi 
CHAS. P. LINgAWEAVER. 
ee 


James Crosb Br 
Henry G. gby Brow, 
Jobn Cadwalader, 


J. Levering Jones, 
Maicoim Lioya 
John Mclilbenny, 


K. W. Clark Jr.. Richard Wal 
" o Met 

poseph 8. Ciara. Clement B. “N ewoold. 
~ in 8. Dix: Jobn W. fe per, 
) gene a Einsom, William F. Read, 

frei Name sagaa, 

am t 
Henry L. L. Gaw ~ Edward D. Toland, 


Samuel | Houston wil os a Weeee wright, 





MISSISSIPPI VALLEY 
TRUST CO. 


FOURTH & PINE 8TS.,8T. LOUIS 


CAPITAL, SURPLUS } 
and PROFITS$ $8, 500, 000 
A GENERAL FINANCIAL AND a 
COMPANY BUSINESS TRANSACT 

DI RECTORS . 
J Boggs D.R.Francis Wm.D, Orthwein 
Wilbur oyle sae: Gehner RJ. ©)’ Reilly, M.D 
James B. Brock 0. H. Goddard H. Clay Pierce 
Murray Carleton $¢ os Hoffman J. Rameey, Jr. 
Charies Clark as. H. Huttig Robt.ti.Stockton 
Horatio N. Davis Breckin’geJones gules s. oun 
Jobn D. Davis Wm.F.Nolker  Kolla Wells 
Aug. B. Ewing Saunders Norvell 

OFFICERS 
Jutrius & WALSH, Chairman of the Board 
BRECKINRIDGE tg ph tonne man and Counsel 
Joun D. Davis, Vice-Presiden 
SAMUEL E. HOFeMAN, Vice- President 
Reet *Becret 
HUGH RK. LYLE, Asst. ive 
ENRY C. IBBOTSON, Asst. 
UNT TURNER * a Asst. Seory 


FREDERICK VIBRLING, Trust Office 
ast. Executive Officer, 


Boston Safe Deposit 


~~ 


OLD COLONY 
TRUST Co. 





BOSTON, MASS. 
CAPITA 6 ek 
Sonenuas : : 5: 5.: ape 


——SS 
TRANSACTS A GENERAL -BANK 
BUSINESS. paws INTEREST ‘ON 
DAILY BALANCES SUBJECT TO 
> ee TRUSTEE UNDER MORTGAG- 
ES RANSFER AGENT. REGISTRAR. 
BOARD OF DIRECTORS: 

T. Serveseom COOLDOS SJR, - 
bart tae 


Sharien a yer, 
B.P © 


Oliver AK, 

Pope! Car tr, 
efferson Coo! 

\ Phill, Devter. eee. 


Regiosid Foster. 





Btephen M. Weld, 


GORDON ABROTT, 
Praxcis R. HART. 
KERB 








The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS, 
CAPITAL, ° 


SURPLUS, = = «= - 
Autborized to act as executor and to receive end 
hold moneys or property in trust or on deposit 
Courts of Law or Equity, Executors, samintetre- 
tors Assianess, Guardians, Trustees, Corporations 


and a Inaivid uals. 

as Trastee under Mortgages and as 
transfer As "Agent and Registrar of Stocks and Bonda 
INTEREST ALLOWED. cece Ome SUBJEOT 


a PIOERS. 
DAVID R. WHITN ident. 
Cee nL eS H. D. 


$1,000,000 
2,000,000 


LBS F. CHOATS, Vice-President. 
ey, a4 HAVE py + 7-1 mee 
MBs R. HOOPE otuary. 
jay ENRY N. MAR Seccetary 
FRED'K W. 


K ALLEN ‘est f Sec, & Treas, 
FRANCIS R. JEWETT, Trust Officer 
BOARD OF DIREUOTOBS. 

William Bndicott, Chairman. 
Walter C. Baylies, frederick P. Fish, 
Alfred Bowditch, Morris Gray, 
Charlies F. Choate, Franklin sven. 
pisssater Cochrane, James R. Hoo 
Edmund D. Codinan. ames M. Prendergast, 
T.J Jetterson Coolidge, George 8. Silsbee, ent 
Charies H. Dalton, Tasbew = M. Stockton, 
Poin Dexter, 7 


S 


hayer, 
e ge, Wise worth. 





Dexter. Geo: 
liam Farnsworth, Dav’ 


AMERICAN LOAN & 
TRUST COMPANY, 


BOSTON, MASS. 
OAPITAL, = = = $1,000,000 
SURPLUS EARNINGS, $1,600,000 


Transacts a General Banking and Trust 
‘ Company Business. 


InTHEESS ALLOWED ON DEPOSITS Subject tc 
Special Deposi 





Rates on Time 
re. under Mo Transfer fem anc 
“apder, Morgue, and Bonds, 
BOARD OF DIRECTORS: 
Cc. F. Adams N. W. Jorda’ 
F, Lothrop ae, David P. ‘Kimball, 
Hobart Am John Lawrence, 
kedwin F. Atl 8. EB. Peabody, 
Charies 8. Bird, Francis Peabédy Jr., 
George W. Brown, Albert A. Pope, 
Samuel Carr, N. W. Rice, 
«iordop Dexter, Koyal Robbins, 
-ensone N, Foss, P, L. Salto 


Elmer P. Howe, Charies W. Whittier. 


N. W. JORDAN, President. 


E A. COFFIN, Treasurer. 
C. H. BOWEN, Secretary. 
G W. AURYANSEN, Asst. Seo 





Henry Sempie ames { {S8t- Frock umicer. 





WILLIAM G, Lackey, Bond UV: 


W. MORATH, Safe Deposit Officer 





WISCONSIN TRUST CO., 
MILWAUKEE, 

Capital, . . + « $500,000 

Surplus, . « « « 200000 

Transaets a General Trust Co. Business. 


Buys and Sells 
High oun investment Bonds. 





OFFICERS. 
ER C. FULLER, President. 


U0 ———— 
— “tom W, Manta, Apt. saed Ofeer THE AUDIT COMPANY 


OF ILLINOIS, 


635-42 MARQUETTE BLOG. 
CHICAGO. 


Public Accountants and Auditore. 


OFFICES: 


L. A wase, President. 


LITTLE, Vice-President. 
c. D. ORGAN, Sec. and Treas. 
Cc. W. KNISELY, Manager, 
DIRECTORS: 
A. G. Broxsn, A. G. Becker & Cu., Chicago. 


ee. LITTLs, V.- Pres. Peorta Gas & Elec. Co., Peoria 








GARDNER P. STICKNEY, Secretary. 
RED. G BEST, Asst Sec. 


@LIV 
: STE Pres. reasurer | G.A. RYTHER, Cash’r Nat'l Live Stock Bank, Chttag » 
Pee ARDNER P. STICKN: a Bn J. R. WALSH, Pres. Chicago Nationa! Bank, Chicago 


L. A Walon, V.-Pres, Sguitadie Trust 


Trastt'o.. € btearce 
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axrust Companies. 





Union east ‘Cannons 
OF NEW YORK 
80 Broadway, New York. 
OAPITAL, - - - $1,000,000 00 
SURPLUS, - - - $7,900,965 64 
AUTHORIZED TO ACT AS 
Executor Administrator Guardian 
Receiver or Trustee 
AND I8 
A LEGAL DEPOSITARY FOR MONEY. 
Allows Interest on Deposits, 


Receives Securities tor Sate Keeping and 
Cellection of Income. 


TRUSTEES; 


BE, B, Wesley, Harrison E. Gawtry, 
c. D. Wood, Alexander Maitland, 
Bdward King, James Henry Smith, 
R, T. Wilson, Charles H. Tweed, 


James Speyer, 

Kobert W. Goelet, 
William Woodward, 
Alex. Smith Cochran, 
Jobn ¥. B. Thayer. 
Augustus W. Kelley, Amory 8. Carbart, 
N. Parker Shortridge,’ Walter P. Bliss. 


EDWARD KING, President. 
CORNELIUS D. WOOD, 
AUGUSTUS W. KELLEY, t Vice-Presidents. 
J, V. B. THAYER, Vice-Prest. & Secretary. 


z Fat Assistant Secretaries. 


Cc. C. RAWLINGS, Trust Ofticer. 


Charles H. Leland, 
H. Van R. Kennedy. 
W. Emilen Rooseveit, 
Jas. T. Woodward, 
Amasa J, Parker. 





Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000" 


CHARTERED 1836. 


Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent tor Individuals er 
Corporations. 

Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages. 
Depositary under Plans of Reorganization. 

Registrar and Transter Agent. 
Assumes entire charge of Real Estate. 
Safes to Kent in Burgliar-Proot Vaults. 

EK. B. MORRIS, Ryestdons. 
W.N. ELY, Ist Vice-President. 
A. A. JACKSON, 24 Vice-President. 
C, J. RHOADS, 8d Vice-Pres. and Treasurer. 
EDWARD 8. PAGE, Secre 
GEO. TUCKER BISPHAM, Solicitor. 
MANAGERS: 
Effingham B. Morris, Thos. DeWitt Cuyler, 
John A. Brown Jr.. C. Hartman Kuhn, 
I penjamin W. Richards, me 8 or, 


Jobn B. Garrett, orge 
William H. Jenks, Augustus D. Full iard, 
William H. Gaw, 


Edward J. Berwind, 
Francis |. Gowen, Bendel Morgan, 
Geo. H. McFadden, Edw. T. Stotesbury, 
Henry Tatnall, Cc imastes K ines -rsoll, 
Isaac H. Clothier. enry B. Coxe Jr. 
John Story Seda Jr. 
N. E. Cor, Broad and Chestnut Streets, 


PHILADELPHIA, 


MANHATTAN 
TRUST CoO., 


WALL ST. cor. NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 


OFFICERS: 
JOHN IL. WATERBURY, President. 
JOHN KEAN, ) Vice- 
AMOS TUCK FRENCH, § Presidents. 
W.N. DUANE, 3d Vice-Pres. and Treas, 


The Manhattan Trust Company receives deposits 
bearing interest and subject to cheque, payable 
through the New York Clearing House. 

















DIRECTORS, 


Francis K. Appleton. 
Robert Bacon. 
George F. Baker. 
August Belmont. 
Walter P. Bliss. 
H. W. Cannon. 
R. J. Cross, 
Buadulph Ellis, 
Amos T. French. 


James J. Hill. 
Jobn Kean. 

Oliver H, Payne. 
EK, D. Randolph 
Grant B. Schiey. 

8. L. Schoonmaker. 
James O. Sheldon. 
John I. Waterbury 
R, T. Wilson, 








Guaranty "Foon Cis pany 


‘og NEW YORK 
MUTUAL LIFE BUILDING 


Capital, $2,000,000 Surplus, $5,500,000 





INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT, 


OFFICERS: 
JOHN W. CASTLES, President. 
OSCAR L. GUBELMAN, Vice-President. ALEXANDER J. HEMPHILL, Vice-President, 
MAX MAY, Manager Foreign Department. WM, C. EDWARDS, Treasurer. 
BE. C. HEBBARD, Secretary. F.C. HARRIMAN, Assistant Treasurer. 
R. C. NEWTON, Trust Officer, 


Issues Travelers’ Letters of Credit and Foreign Drafts, 


BANKERS TRUST 
COMPANY, 


7 Wall Street. New York. 


Capital S$ 1,000,000 Surplus $500,000 
Undivided Profits, $514,163 


DIRECTORS. 


A. BARTON HEPBURN, 
Pres. Chase Nat. Bank, 


THOMAS W. LAMONT, 

















EDWARD F. SWINNEY, 
Pres. 1st Nat. B’k, Kansas City. 


JOHN F. THOMPSON, 


STEPHEN BAKER, 
Pres. Bank of the Manhattan 
Co., New York. 


SAMUEL G. . BAYNE. oe 2d Vice-President. Vice-President. 
Pres. peare See, Nank, ATES W. McGARRAH, GILBERT G. THORN 
JAMES G. CANNON. yt, Pot Bovey 3 B’k, N. Y. Nat. P, foe menies 


Vice- Pres. Fourth Nat. Bk. N. Y. 


EDMUND C. CONVERSE, 
President. 


EDGAR L. MARSTON, ALBERT 1 H. WIGGIN, 
Blair & Co., Bankers, New York. Vige- Fuse. Chase Nat. 
le ew York. 
HENRY P. DAVISON, J. P. Morgan & Co., B’kers, N.Y. ROBERT WINGOR, 
Vice-Pres. First Nat. Bank,N.Y. WILLIAM H. PORTER, Kidder, Peabody & Co., 
JAMES H. ECKELS. Pres. Chemical Nat. Bank, N. Y. Boston. 
Pres. Com. Nat. Bank, Chicago. DANIEL G. REID, SAMUEL WOOLVERTON, 
WALTER E. FREW, Vice-Pres. Liberty Nat. B’k,N.Y. _ Pres. Gallatin Nat. Bank, N. 
Vice-Pres. Corn Exchange Bank, FRANCIS H. SKELDING, EDWARD F. C. vouNa, 
New York. Pres. ist Nat. B’k, Pittsburgh. Pres. ist Nat. Bank. Jersey City 
Acts as Executor, Administrator and Guardian; Assignee and Receiver ; Registrar, 
.Transfer and Fiscal Agent; and as Trastee for individuals and corperations, 


ALLOWS INTEREST UPON DEPOSITS. 


OFFICERS. T. W. LAMONT 


VICE-PRESIDENT ‘CE-PRESIDENT 
D. E, POMEROY EC oer SE =—B, STRONG JR. 


TREASURER = ARY 


H. W. DONOVAN F. N. B, CLOSE 


ASSISTANT TREASURER ASSISTANT TRUST OFFICER 
55 CEDAR STREET, NEW YORK. 73d ST. and BROADWAY, 


CAPITAL and SURPLUS, $6,000,000. 
Transacts a General Trust and Banking Business. 


J. F. THOMPSON 











OFFICERS: 
GEORGE M. CUMMING, President 
LUTHER KOUNTZE, Vice-President CARL G. RASMUS, Treasurer 
EBEN B. THOMAS, Vice-President WILLIAM C. IVISON, Asst. Treas. 
JOHN W. PLATTEN, Vice-President ALEX. PHILLIPS, Mgr. For. Dept. 
CALVERT BREWER, Secretary H. L. SERVOSS, Mgr. W. End Office 











ONE PIECE OF PAPER GOOD THE-WORLD OVER 


The standard, uniform Money Order of the 
Bankers’ Money Order Association is now & 
familiar feature of American banking. This 
is the only m at the service of banks 


Are Youa : 
Money Order ize! persis af saya ip tho Unt 


a, Mexico, Cuba, Euro 

North Africa and Australia. T e 
flexible medium of exchange in use. 
— 4 make to the public are your 


Bank ? 


BANKERS’ MONEY ORDER ASSOCIATION, 


Bank ef Disceunt Building. 313-315 West 59th Street, New York 































= 


ity. 


o- wv 


2s ''O « ss 








Fe. 17 1906. 


THE CHRONICLE 


XVII 








Seust Compautes. 





incorporated 1853. 


\ 


United States Trust Company of New York, 


CAPITAL, . 


45 and 47 Wall Street. 





. . . . . . . ‘fe 


SURPLUS AND UNDIVIDED PROFITS, ° ° 


LYMAN J. GAGE, Pres. 
HENRY L. THORNELL, Secretary. 








$2,000,000 
$12,427,679 


D. WILLIS JAMES, Vice-Pres. JAMES 8S. CLARK, Second Vice-Pres 
LOUIS G. HAMPTON, Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 








THE NEW YORK TRUST COMPANY, 


26 BROAD STREET, 


Capital, $3,000,000. 


Surplus and Profits, $10,100 000. 


OTTO T. BANNARD, President. 


WILLARD V. KING, 
ALEX. 8. WEBB JR., 
MORTIMER N. BUCKNER, Treasurer. 


; Vice-Presidents. 


HENRY E. AHERN, Secretary. 
FREDERICK J. HORNE, Asst. Secretary. 
HERBERT W. MORSE, 2d Asst. Secretary. 


TRUSTEES, 


CHARLES §. FAIR 
Otto T. Bannard, Chas. W. Harkness, 
§.Reading Bertron, James J. Hill, 
James A. Blair, F.N. Hoffstot, 
Robert W. deForest, ArthurCurtiss James, 
John B. Dennis, Frederic B. Jennings, 
Marshall Field, Walter Jennings, 
Elbert H. Gary, Willard V. King, 


CHILD, Chairman. 


Woodbury Langdon, E. Parmalee Prentice, 


John A. McCall, 
Gordon Macdonald, 
John J. Mitchell, 
James Parmelee, 
John S. Phipps, 
George W. Perkins, 


Edmund D. Randolph 
Norman B. Ream, 

B. Aymar Sands, 
John W. Sterling, 
James Stillman, 
Myles Tierney. 


P. A. Valentine, 








Bowling Green Trust Co. 


26 IBROADWAY' NEWYORK. 


Capital, $2,500,000 Surplus, $2,500,000 


OFFICERS: 
EDWIN GOULD, ° President 
WILLIAM H. TAYLOR, ” 1st Vice-President 
CHAS, P, ARMSTRONG, 2d Vice-President 
JOHN A, HILTON, 3d ’Vice-Pres, and Treas, 
WILLIAM M. LAWS, gels Secretary 





















COLONIAL TRUST COMPANY 


solicits the accounts of corporations, firms and individuals, and 


invites correspondence or pate interviews. 


Interest allowed on daily bala 
at sight. 
Certificates of Deposit (time 


nces, which are subject to check 


and demand) issued. 


St. Paul Building, 222 Broadway, New York. 


Capital, Surplus and Undivided Profits, - 


$2,700,000 


JOHN E. BORNE, President 


RICHARD DELAFIELD, 
CORD MEYER, 
JAMES W. TAPPIN. 


Vice- Presidents. 
PHILIP 8. BABCOCK, 


ARPAD 8. GROSSMANN, Treasurer. 
EDMUND L. JUDSON, 
JOSEPH N. BABCOCK, Trust Officer. 








Rhode Island Hospital 


Trust Company, 
PROVIDENCE. R, I. 


iis cs pintcttccsccenvncsecsesced $1,000,000 
SURPLUS EARNINGS............ $1,500,000 
UNDIVIDED PROFITS. .......... 157,000 
DIRECTORS: 
Royal C. Taft, Rowland G. Hazard, 


el W. Aldrich, 
Geo, W. R. Matteson, Samuel R. Dorrance, 
Ely, Howard O. Sturges, 
Stephen O. Metcalf, 
Walter R. Callender, 
Gilbert A. Philli 
Kdward Holbroo 
James E. Sullivan, 
Benjamin M. Jackson, 
Jobn RK, Freeman, 
John C. Pegram, Charies 8. Mellen. 
Lyman B. Gott, Robert W. Taft. 
HERBERT J. WELLS. President. 
EDWARD LARK, Vice-President. 
WILLIA vi a GAMWELL Secretary. 
PRESTON H. GARDNER, Asst. Secy. 
CYRUS BR LAPEA AM. Asst. Sec’y. 
OHN BE. WILLIAMS. Asst. 
HENRY L. SLADER, Asst. Sec’y. 





John W. Danielson, 
Herbert J. W. ells, 











READY FEB. 25, 1906, 


FINANCIAL REVIEW 
ANNUAL. 
ASYear Boek of Stat stics. 
Bound in Cloth, $2. 


Commercial & Financial Chronicle, 
7634 Pine St.. New York. . 








FIDELITY TRUST 
COMPANY, 


NEWARK, N. J. 


Capital, Surplus & Undivided Profits 
over 


$9,000,000 OO. 


Transacts a General Banking Business. 
Acts as Guardian. Administrater, Re- 
ceiver; Registers and Transfers 
Cerporate Stocks and Bends. 
Guarantees Titles to Real Estate through- 
out the state of New Jersey. 

Its Safe Deposit Vaults are the Best 
Equipped in the =tate, Absotutely 
Fire and Burglar Proet. 
Accounts of Manufacturers, Merchants, 
Corporations, Estates and Individe- 
als 8 Solicited. 


INTEREST ALLOWED ON DEPOSITS. 


OFFICERS: 


UZAL H. McCARTER........ esesee President 
JOHN F. DRYDER, ......... Vice-President 


FREDERICK W. EGNER., Sec. and Treas. 
JAMES HB. ey 

Asst. Sec. & Asst. Treas. 
SAMUBL W. BELDON, General Counsel, 
JKROME TAYLOR.............8rust OMeer 
THEODORE HAMPSON ....Asst. Tr. Officer 


DIRECTORS: 
Charles P. Armstrong, Myron T. Herrick, 
Frank Brainard, Edward T. Jeffery, 
Harry Bronner, William M. Laws, 
Robert C. Clowry, William Willis Merrill, 
Edmund C. Converse, Winslow 8. Pierce, 
Wm. Nelson Cromwell, Dick 8. 
Grenville M. Dodge, Frederick B. Schenck, 
A. Androw Squire, 
Edwia Gould, William H. Taylor, 
Frank J. Gould, Edward R. Thomas, 
George J. Gould, John P. Truesdell, 
John A. Hilton, E. F. C. Young. 





+ trust co. ® 


No. 66 BROADWAY, 
34TH ST. & FIFTH AVE, 
Ne. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 


T. BARNEY, Presid 


ae M. GERARD, 3a Vice-President 
L. ALLEN, 4th Vice-President. 
fRED’K eon KING, Sec. and Treas. 
J.McLEAN WALTON, Asst. Secretary. 
HARRIS A. DUNN, Asst. Treasurer 


TRUST DEPARTMENT: 
WILLIAM B, RANDALL, Trust Officer. 


HARLEM BRANCH: 
W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 


THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 


NEW YORK: 
48 Cedar Street, 
PHILADELPBIA. CHICAGO. 
NEW ENGLAND OFFICE: 
Easton Bidg., 15 State St.. BUSTON. 
agevss BELMONT, 
President. 


cting 
WILLIAM A. NASH. JOHN J. MITCHELL 
QGBORGE W. YOUNG, 
Vice- Presiden: 


ay ee T. PERINE, Gen’! Mgr. and Treas, 
F. OC. RICHARDSON, Assistant Treasurer. 
This Com Andits and Investigates Aeseumie 
and makes. Physioa! Examinatiens of ae 
Its Certificates and Reports are Prepared in 
ts, Bankers, Corpo: 


rations, Comm 
and others, in strict contidence. ‘I'he Company also 
and Installs Money-Saving Systems o 
Keeping Accounts. 
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Cotton. 


WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
19 to 22 WILLIAM STREET 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS, 


ESTABLISHED IN 1856, 
Henry Hentz & Co., 
co 


MISSION MERCHANTS, 
16 to 22 William Street, New York. 
Eaecute Orders for Future Delivery 








COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
At tbe Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OILL, 


COMMISSION MERCHANTS. 
Room 52, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co., Limited, New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, Now York, 


Members of the Stock, Cotton, Ooffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MEROHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers cated ta, Cotton. Orders f Exe- 


‘or Contracts 
the New Orleans, oNew York, 
Liverpool and [lavre Mar‘ets. 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO, COPELAND & CO., 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts execated on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
OvTTON EXCHANGE BUILDING, 
NEW YORK. 


CLAYTON E. RICH & CO.., 
COTTON BROKERS, 
Coffee Exchange Bidg., NEW YORK. 
Orders for Futures executed on N. Y. and Liverpoo! 


zenonges. 
Keep in stock lines of Cotton for Spinners. 


SMITH & HAYNE, 
Frank B, Hayne (in Commendam ) 
Cotten Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 
OBDERS FOK sUsURS DativaRY wx 
in NEW VU NS, NEW_YORK AN 
Lulv EEPOOL’ cheer 





























TED 


Financial. 


FF inaucial, 





Eversz & Company 
BANKERS 
BONDS FOR INVESTMENT 


Act as Fiscal Agents for Corporations and 
negotiate total issues of mortgage bonds 


220 LaSalle $ 111 Broadway, 
CHICAGO NEW YORK 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bidg., 
CHICAGO. 


| ESTABLISHED 1866,} 


JOHN H. WRENN, 
La Balle Street, & Co., The Bosker, 


STOCK aun GRAIN BROKEERS. 
w York Stock Bphenge 
Members: Estcano Stock Exch 
Chicago Board of ~ 
PRIVATH WIRES. 


TRACY & CO., 


40 WALL STREET, - - NEW YORK, 
CHICAGO, MILWAUKEE, ST. LOUIS, 


New York Stock Exchange, 
MEMBERS: Grience Stock Meshenae, 
St. Louis Stock Exchange. 


CONNECTED BY PRIVATE WIRE. 


EpwIN L. LOBDELL, WiLu1aM H. McDort, 
EDWARD D, WINSLOW. Special Partner. 


Edwin L. Lobdell & Co., 
BANKERS AND BROKERS, 
Rotunda, Hookery Bldg., Chicago. 
80 Broadway, New York. 


New York Stock Exchange, 
Geiceao Stock Mpepenes. 
Chicago Board of Trade. 




















Cotton. 
INMAN & CO., 


Cotton Merchants, 


AUGUSTA, GA., 
AXD 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 





Bremen Correspondents, INMAN & CO 


LEHMAN BROS., New York. 


Lehman, Stern & Co., Lia. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 


New Orleans, 
Orders for future delivery executed in New Orleans 
New York and Liverpool. 
Libera advarces made on Cotton consignments. 


GWATHMEY & CO., 


COTTON MERCHANTS, 
New YORK. 








49 COTTON EXCHANGE, - 


ROBERT MOORE & CoO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXBECU- 
TED IN NEW YORK AND LIVEMPOUOL EX 








CHANGES, 
COTTON PURCHASED FOR SPINNERS’ USE. 


GRANGER 
FARWELL 

& COMPANY, 

BANKERS AND BROKERS, 


226 La Salle St., 
CHICAGO. 


71 Broadway, 
NEW YORK, 


New YorK STOCK EXCHANGE 
New YORK COFFEE EXCHANGER 
CHICAGO STOCK EXcHAaNGé& 
CHICAGO BOARD OF TRADs, 


Members i 


DEALERS IN 
INVESTMENT SECURITIES, 





—= 


F.H. PRINCE & CO., 


BANKERS, 


BOSTON, MASS. 
High-Grade Investments, 


Members of New York and Boston Stock Exchanges 





| Established 1863. } 


W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadway, - New York. 


MEMBERS OF 
NEW YORK STOUK EXCHANGE, 


CLEMENT & SMITH 
Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANTS 
33 Wall Street New York. ' 














Cotton. sk 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 


Boston Correspondents, 8S. M. WELD & CO. 89 
State St., Boston, wie vend 

Liverpool ents 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 
eae CORRESPONDENTS: 1 ZEREGA & O00. 
smecetine “Sick ADEN BROTHERS & ©O. 


HAVRE CORRESPOND 
sociETE D’ [MPOuT ATION ET DE ComMIsSION. 











COVER SECTION. 


The | financial 
ommencil§\ Sh ronicle 


i INCLUDING | 
| Bank and Quotation Section (Monthly) State and City Section (semt-Annnslty) |i 


i Railway and Industrial Section (Quarterly) Street Railway Section (™y.3>" 
I Entered according to Act of Congress in 1906, by Wiii1am B, Daxa Company, in Office ef Librarian of Congress, Washington, D. CO. 
t A weekly newspaper entered at Post Office, New York, as seocnd-class matter—WILLIAM B. Dana Company, Publishers, 104 Pine 8... ¥. 











| VOL. 82. NEW YORK, FEBRUARY 24, 1906. NO. 2122. 








COMPRISING THREE SECTIONS ‘AS FOLLOWS: 


Section L—COVER SECTION. 
Section IL.—-CHRONICLE SECTION. 


Section II.—STREET RAILWAY SECTION. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
PINE STREET, couwsr PEARL STREET, NEW YORK. 








